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Commodity Highlights 

Crop Conditions. Crop planting#by 
late AprjJ wasiru nningTa bovc.no rrna I. 
although lagging the hoi pace of 
'976. the winter wheat crop perked iUp 
id major producing States, .farmers^lan 
to plant about I to 2 million more acres 
to major crops^hanjn 1976 

Soybeans: Supplies extremely 
tight, pnecs topped SlO^a bushel.jn mid- 
April, more than double a year ago. . 
prices edged down later in April, 
but further iTscs likely. April I shocks 
down a third, lowest since 1973. .crunn* 
Ings will haft to^drop sharply in coming 
months.. .exports holdingiup.. Brazil's 12 
in I (Ton m.l B harvest lower than 
expected .world supplies to remain 
light. U.S. fanners plan to boost 1977 
acreage a tenth* .higher prices could 
encourage even larger plantings. 

Soybean meal; Production cutback in 
months a headi., domestic and overseas 
demand strong despite high prices, but s 
use to .slacken prices up sharply to high 
of around 5300 a ion at Decatur in mid- 
April vs t 5130 a year ago... talc month 
dip but 1 prices to remain high. 

Soybean oil: 1976/77 supplies near a 
iVcarago, higher prices jiscourage 
domestic usc.worjcl demand strong.. 
U.S. exports up 86 percent! ij 
Oci.-March* .prices up sharply since Feb- 
ruary.. .soy oil bringing around 30 
cenls a lb. in late April, 17 cents last 
April ..pnecwo remain high Tn coming 
months.., food manufacturers hard tut 

Gornt Farmers" April intenFTon&uo 
plant 83 9 million acres (nearly the same 
as planned in January) surprised some in 
the trade"., many had expected maybe 3 
million less, .farmers may in fact back 
off ^omelif (here's wet planting weather 
and if the recent runup in soybean prices n 

tive to corn sticks, .but with a higher 
loan rale and some uncertainty over 
acreage allotments m proposed farm leg- 
islation, acreage ma*y hold 

Wheai: Plajiting.i retentions showed a 
surprise pickup of 4O0JD00 acres of 
durum, mainly Ip North Dakota, .other 
spring wheatewas off about 700,000 
acres.. ,ajl wheatvlantlhgs now down 7 
per ccnLi.hugdcairy over* piospectivc 
large supplies, and punk prices dominate 
the rfheat picture, 

(Continued oh page 5\ 
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Food Prices to Register Moderate 



U.S. agriculture continues subject to 
the whims of weather and economic con- 
ditions around the world. Currently, the 
world agricultural economy is character- 
ized by generally large food supplies and 
increasing consumption. Recent export 
levels demonstrate the strengthening of 
foreign demand for many U.S. farm 
products. Export value is up dramati- 
cally for several major commodities* 
including cotton, soybeans and soybean 
products, animal fats, cattle hides, and 
vegetables. On the other hand, growing 
world grain supplies have depressed 
prices and are restraining U.S. exports. 
Wheat exports are down sharply this 
marketing year. 

Economic growth is continuing in 
1977 at moderate rates around the world. 
The Organization for Economic Cooper- 
ation and Development (OECD) fore- 
casts real growth of IVi to 4 percent in 
its member countries, compared with 5 
percent growth in 1976. The greatest 
strength is in the largest economies — 
Japan, Germany, and the United 
States — despite cautious Government 
economic programs, 

Among the developed countries, ihe 
economies of France, the United King- 
dom, and Italy are most worrisome. The 
overall foreign exchange position of the 
developing countries has improved in the 
past year as their exports have risen 
sharply. For instance, India is experi- 
encing an export boom to the Middle 
East of commodities ranging from steel 
to sugar. 

In the United States, real growth 
topped 5 percent in the first quarter in 
spite of severe weather problems, with 
much of the growth due to accumulating 
inventories. The rate of inflation con- 
tinued around the fourth quarter's 6-per- 
cent rate and suggests a cautious optimism 
for the remainder of 1977 



Early prospects are favorable for 
1977/78 world agricultural production. 
Fall-seeded crops in the Northern Hemi- 
sphere wintered well and large harvests 
are expected, As the 1977 spring planting 
season gets underway- weather and soil 
conditions are generally promising 
around the world. Early prospects point 
to a 1977/78 world wheat and coarse 
grain crop only marginally below last 
year's record 1,103 million tons with a 
further buildup of stocks expected, 

Beef and veal production in the major 
exporting countries may be marginally 
lower in 1977. but exports from these 
countries are likely to increase. Follow- 
ing a 5-percent increase in 1976, meat 
production in the leading importing 
countries — the United States. Canada, 
the European Community, and 
Japan — is forecast to rise I percent in 
1977. World prices have skyrocketed for 
those commodities in short supply — 
cotton, protein meal, coffee, and cocoa 
If weather favors production increases, 
prices will likely fall later this year. 

U.S. Planting Ahead of Average 

U.S. farmers are now concentrating 
their full efforts into getting their crops 
planted, often working round the clock. 
And weather has so far been generally 
cooperative. By the end of April, plant- 
ings of most crops were running ahead 
of average, although behind last year's 
unusually rapid pace. 

As of April I. farmers indicated plans 
to plant around 284 million acres to 
major field crops this year, up I to 2 mil- 
lion acres from Last year but some 10 
million more than in 1975, 

Farmers are responding to strong 
prices by boosting soybean acreage by a 
tenth and cotton acreage by almost a 
fifth over last year. With soybean prices 
continuing strong, farmers may boost 
actual soybean plantings even further. 

Corn seeding plans on April I were 
close to 1976*s 74 million acres, although 



plantings could drop some because of the 
recent runup in soybean prices, especially 
if planting conditions turn unfavorable in 
coming weeks. Wheat acreage, including 
that planted last fall is expected to be 
down around 7 percent from a year ago, 

What crops farmers finally put in the 
ground will be influenced by changing 
market conditions for farm products as 
well as by weather developments at 
ptanting time. After planting, weather will 
play the key role in determining 1977 crop 
output. 

If weather continues relatively favor- 
able during the rest of the season, these 
anticipated plantings should yield big 
crops again this year. Soybean output 
would likely rise almost a fourth and 
feed grain production may rise 5 to 6 
percent. On the other hand* wheat and 
rice production would likely be below 
1976. These larger crop supplies point to 
lower average prices for most crops dur- 
ing the 1977/78 season. 

Conversely, unfavorable weather here 
and abroad would sharply reduce our 
crop output at the same time overseas 
demand would be strengthening. The 
result would be a sharp rise in crop 
prices in 1977/78. 

Greatly improved U.S. weather and 
the adaptability of U.S. farmers to 
adverse conditions suggest that the odds 
at this time are for U.S. and world crops 
to be closer to the favorable weather 
alternative than to the poor weather 
alternative. 

Crop Prices Spurt 

Led by soybeans, cotton, and fresh 
vegetables, crop prices received by farm- 
ers have risen substantially since last 
November's lows, By April, overall farm 
crop prices were averaging 12 percent 
above a year earlier* although wheat 
prices were still down sharply. 
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SOYBEAN AND COTTON ACREAGE UP IN 1977; CORN STEADY 
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OPLANTED ACREAGE. 



^FARMERS' PLANTING INTENTIONS AS OF APfttL f. 



Soybeans (No, I yellow at Chicago) 
broke ihe SlO-a-bushel level in mid- 
April, more than double a year earlier. 
Although prices edged off in late April, 
intense competition between domestic 
crushers and exporters ior the remaining 
supply of ILS, soybeans likely will push 
prices even higher. Cotton prices also 
eased some in recent weeks, but were still 
around a fourth above a year ago in late 
April. 

Small fresh vegetable supplies (be- 
cause of the January freeze in Florida) 
drove prices up sharply, but fresh vegeta- 
ble prices arje now dropping seasonally as 
supplies return to more normal levels. 
On the other hand, wheat prices continue 
about a third below last year, the result 
of large domestic supplies and lagging 
exports. 

Crop prices are likely to stay strong in 
coming months until this year's crop pic- 
ture becomes clearer. If weather con- 
tinues favorable, the resultant large crop 
output would cause crop prices to drop 
later on this calendar year with soybeans 
and feed grains showing the largest 
declines from current levels, 

However, even with a boost in soy- 
bean production of around a fourth, 
prices could remain relatively strong— 
perhaps averaging $5 to S6 a bushe! at the 
farm in 1977/78. 



Livestock Prices To Perk Up 

Livestock prices received by farmers, 
which have been running below a year 
ago so far. are expected to pick up steam 
as the year progresses. During the first 
half of 1977, livestock prices are likely to 
average around 5 percent below a year 
earlier with output up around 3 percent. 
However, declining livestock production 
in the second half will likely boost prices 



above a year earlier. 

July-December beef output may be 
down 5 to 6 percent, with hog produc- 
tion dropping below a year ago by the 
last quarter. On the other hand, more 
broilers, eggs, and milk will probably be 
produced in the second half. 

Fairly strong domestic demand will 
help offset these larger supplies. In addi- 
tion, reduced red meat supplies will help 
maintain broiler prices and the April I 
boost in dairy supports will keep milk 
prices above a year earlier. Conse- 
quently, overall prices of livestock and 
products may be up around a tenth from 
July-December 1976- 

Farm Income Strengthens 

Farm income strengthened consid- 
erably early this year, reflecting the rapid 
rise in crop prices— primarily soybeans, 
fresh vegetables, and cotton. On a sea- 
sonally adjusted basis, crop receipts in 
January-March were up sharply from 
late 1976, pushing total gross receipts up 
around 5 percent, 

Although production expenses con- 
tinued rising, realized net farm income 
totaled around S23 billion at an annual 
rate during the first quarter, up S3 bil- 
lion from the fourth quarter of last year 
and a little higher than a year ago. 

With relatively favorable weather dur- 
ing the rest of year, farmers 1 realized 
gross income for all of 1977 may be up 
around 3 percent from I976's $104 bil- 
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RETAIL FOOD PRICE RISE SLOWS 
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lion. Farm prices are likely to average 
around 2 to 3 percent above 1976 for 
both crop and livestock products. Crop 
prices are expected to be strong early in 
the year and then decline as large crops 
are harvested. In contrast, livestock 
prices, lagging early in the year, are 
expected to continue strengthening as 
output of beef and pork is reduced dur- 
ing coming months, These developments 
suggest a relatively stable pattern in total 
gross farm income this year. 

Production expenses this year may 
rise about 6 percent, reflecting higher 
prices for most nonfarm originating 
inputs as well as for feeder animals and 
manufactured feeds. This would leave 
realized net farm income around SI to $2 
billion under I976*s S2J billion. How- 
ever, with an expected buildup in farmer- 
owned inventories, net Jartn income may 
be close to last year's level 

Unfavorable weather resulting in 
sharply reduced crop output both here 
and abroad would point to much higher 
crop prices in 1977. Crop producers as a 
group might have near-record cash 
receipts. As a result, realized net income 
would be much higher than 1976, but 
around $2 billion of the gain would 
come from a drawdown of previously 
accumulated crop inventories. Total net 
farm income (which includes the change 
in inventory levels) in 1977 would run 



several billion dollars above I976"s $22 
billion under the unfavorable weather 
alternative. 

Farm Income Dipped in Late 1976 

Farm income weakened during the 
second half of 1976 as prices of both 
crop and livestock products declined in 
response to large supplies. Output of 
livestock and products continued to 
expand in July-December, totaling 8 per- 
cent above a year ago. Most items, 
except eggs, were showing sizable output 
gains. From midyear, livestock prices 
dropped a tenth to November before 
turning up again, and averaged around 
V/i percent below a year ago during 
July-December, 

Crop prices strengthened at mid- 1976 
because of stronger demand as well as 
weather developments and uncertainties 
surrounding the size of crops in the 
United States and abroad. 

However, when it became evident 
another large U-S, crop was on the way, 
crop prices tumbled, Prices of crops 
dropped 13 percent from their July peak 
to November before edging up again late 
in the year 

As a result second half cash receipts 
from farm marketings tailed off and net 
realized farm income totaled around S20 
billion (seasonally adjusted, annual rate) 
in the fourth quarter, compared with $25 
billion in January-June 1976. 



Food Prices To Register 
Moderate Gains 

General economic activity is picking 
up after this winter's weather-induced 
slump. Real economic growth in 1977 is 
likely to be modest — perhaps around 5 
percent. 

Further increases in output* employ- 
ment, and consumer incomes are in pros- 
pect—with gains in consumer expen- 
ditures for food and fiber likely. 
Per capita food consumption, up a 
strong 3 percent last year, may show a 
further but smaller gain in 1977. 

For the consumer, the upward pres- 
sure on food prices this year has been 
largely due to sharply higher prices for 
coffee and freeze damage to citrus fruits 
and winter vegetables. Retail food prices 
in the first quarter averaged 3 percent 
above the fourth quarter and a year ear- 
lier, a somewhat larger Increase than 
expected earlier this year. Although 
weather conditions and crop prospects 
have improved, food prices will Likely 
trend upward this year. 

Even with favorable weather condi- 
tions, moderate price increases are in 
prospect in coming months for meats, 
dairy products, vegetable oils, processed 
fruits and vegetables, and possibly sugar 
products. Additional upward price pres- 
sure will come from coffee, cocoa, and 
other imported foods. As a result, gro- 
cery store prices for the year may aver- 
age 4 to 6 percent above the relatively 
stable prices in 1976, The range reflects 
the uncertainty about coffee and 
imported foods which will account for 
more than half the increase. 

It should also be noted thai the pat- 
tern of food prices in 1977 is dramati- 
cally different from 1976 when prices 
held stable or moved downward during 
the year. In 1977 they will likely continue 
rising at a moderate rate. Even under rel- 
atively favorable weather conditions, 
retail food prices by yearend may run 
substantially above late 1976. 

If hot, dry weather this summer were 
to reduce yield prospects for major crops 
and pastures, food price increases would 
likely accelerate later in 1977 and aver- 
age, for the year, perhaps 6 or 7 percent 
above 1976. However, drought condi- 
tions would likely increase meat supplies 
and moderate the rise in food prices this 
summer. As a result, most of the impact 
of poor 1977 crops on retail food prices 
would come in 1978. 
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Drought Severity (Palmer Index) 




April 2, 1977 

| -2 to -3 Moderate Drought 

| -3 to -4 Severe Drought 

| 4 and below Extreme Drought 

Vafues indicate Departures From Norma/ Climate 



Weather Update 

Late April brought widespread above- 
normal precipitation to the central and 
eastern portions of the Nation from 
Texas and Alabama northward to South 
Dakota and the Northeast. However, the 
South Atlantic States received below 
normal precipitation and the West con- 
tinued dry. Virtually no precipitation 
occurred from the Rocky Mountains to 
the West Coast. 

In the Great Plains, growing condi- 
tions improved markedly with the above* 
normal precipitation from mid-April on. 
North Dakota and Montana were excep- 
tions and remained dry. Precipitation 
during much of April was only 10 to 15 
percent of normal in these two States. 

Precipitation was well above normal 
in much of the Com Belt during late 
April, Only Illinois and Indiana received 
less than normal. 

Nationally, corn planting was ahead, 



of the average pace by late April but 
lagged I976's rate. Cotton planting fell 
behind last year and the average. The 
spring wheat seeding pace surpassed the 
average but was less than last year. 
Farmers planted a limited number of 
soybeans in southern areas. The precip- 
itation in the Great Plains improved win- 
ter wheat conditions considerably. 

However, to make a good showing in 
crop production this year, weather condi- 
tions will have to continue favorable. 
The important agricultural States in gen- 
eral still do not have enough subsoil 
moisture reserves to carry them through 
any kind of prolonged dry spell this sum- 
mer. What we need are normal or above 
precipitation patterns for the rest of the 
season. 

For corn, the single most important 
period for moisture is about 10 days 
before pollination to about 20 days after. 
For the western Corn Belt, this moisture 
period begins in middle to late July. 
Nationwide, corn requires the most mois- 
ture during July and August. These 2 
months are also the most critical for soy- 
beans to receive adequate mositure to 



insure proper vegetative growth and seed 
development. 

The drought situation remains 
extremely critical in the West. USDA's 
April surveys of mountain snowpack 
continue to indicate that summer water 
supplies will be severely limited through- 
out much of that area. 

Record-low r flows are predicted for 
most streams and rivers in the region. 
Snowpack accumulated in winter and 
spring usually provides about 70 percent 
of the western water supply during the 
year — and with a few exceptions, the 
snowpack is at half-normal or below 
throughout the Western States, 

Hardest hit are California and 
Nevada, suffering the second year of 
drought conditions. In both states, reser* 
voir storage — which normally would help 
offset effects of a dry year — is considered 
inadequate to meet needs. 



AGRICULTURAL OUTLOOK 



Commodity Highlights 
(continued) 

Vegetables: The Indicated 14-percent 
smaller spring potato crop may help 
prices a little along with seasonal 
declines in shipments from storage 
areas.. .trouble is, 1976 fall crop storage 
stocks remain at record levels for this 
time of year, ..growers in the important 
fall producing areas— accounting for 85 
percent of annual crop— expect to raise 4 
percent fewer acres this year. ..suggests 
response to relatively low prices during 
winter in Pacific Northwest. 

Cattle: Early April's pasture and range 
feed conditions for 37 States rated 66 
percent, 8 points below a year ago... 
showers have improved things since 
then, and live cattle prices and cattle 
futures have been rising recently.. .overall, 
cattle prices should be higher in sum- 
mer. .meat imports subject to quota will- 
run below trigger level in 1977 because 
of voluntary restraints evident so far. 

flogs: Hogs continued to trade higher 
through mid-ApriL.a sharper-than-usual 
slump in pork supplies predicted for 
summer.. .until then, quotes on market 
hogs may slip back to the earlier trading 
range of S35 to S37 before beginning a 
sustained advance, 

Poultry and Eggs: Big soybean and 
feed grain crops implied by planting 
intentions point to lower production 
costs for poultry and eggs and renewed 
profits in late 1977 and I978„,mean- 
while, tight supplies and high soybean 
meal prices this spring and summer 
could keep producers in the red. ..even 
so, output could run 3 to 5 percent 
ahead of last year. 

Tobacco: Acreage and production 
may slump 9 percent below 1976 due to 
lower farm quotas for flue-cured and 
burley... carryover will maintain sup- 
ply. .price for the 1976 crop at southern 
Maryland tobacco auctions averaged 
$1.11 a pound through April 27, up 
\ x h cents from last year. 

Rice: U.S. rice planting intentions 
under 2.2 million acres.. .about as 
expected and down from last yean but 
the State estimates were surprising^. 
many thought drought would cut 
California acreage 40 to 50 percent 
from 1976 versus the 25-percent decline 
the April I report showed... also, Lou- 



isiana intentions are below the State 
allotment... down some 10,000 acres, 

Cotton: Farmers have said they'll 
plant 13.7 million acres in 1977, up 
800,000 acres from January plans and a 
whopping 17 percent above 1976.,, most 
of the increase from January intentions 
came in Texas... also, California's plans 
for a fourth larger acreage remain 
unchanged. .many economists had felt 
that land resource limitations in Texas 
along with discouraging irrigation pros* 
pects in California would lower U.S. 
acreage., .favorable cotton prices are pri- 
marily responsible, perhaps with some 
stimulus from low milo prices. 




Food and 
Marketing 



After spurting upward last winter, 
average grocery store food prices stead- 
ied early this spring but are expected to 
climb further during the rest of the year 
The extent and timing of the increase 
will depend heavily on weather condi- 
tions through the remainder of the year. 

Weather Affects Food Price Rises 

If weather is generally favorable, food 
prices are likely to rise moderately dur- 
ing the late spring and summer. Some of 
the expected increase reflects prospects 
for further hikes in retail coffee prices as 
recent increases at the wholesale level are 
passed to consumers. 



In addition, smaller supplies and 
higher prices for beef would also con- 
tribute to higher summer food prices 
with more cattle placed in feed lots or 
held on pastures for later marketing. 
Although pork and broiler output will be 
above a year earlier, prices arc also likely 
to strengthen as a result of reduced com- 
petition from beef, seasonally smaller 
supplies of pork, and seasonal increases 
in consumer demand for chicken during 
the summer. 

Although large supplies of practically 
all other foods would limit the overall 
price advance, moderate price increases 
are likely for some items in the vegetable 
oils, sugar and sweets, processed fruits 
and vegetables, and dairy departments. 
These increases reflect recent raw-prod- 
uct price increases and higher costs for 
processing and distributing. 

Under favorable weather conditions, 
average food-at-home prices likely would 
rise I or 2 percent from the first to the 
second quarter and an additional 2 or 3 
percent during the third quarter. By fall. 
however, food price rises may slow again 
if large crops are harvested and livestock 
output expands in response to plentiful 
feed supplies. 

For all of 1977, grocery store food 
prices are expected to average 4 to 6 per- 
cent above a year earlier with favorable 
weather. The average increase for all 
food would likely be slightly higher since 
away-from-home food prices are 
expected to rise about b l /i percent for the 
year. About half of the expected increase 
in grocery store prices would be associ- 
ated with foods which are not produced 
on U.S. farms. Sharply higher coffee 
prices account for most of the nonfarm 
price rise, but prices for fishery products, 
cocoa, and other imported foods also 
contribute. 

The retail cost of a market basket of 
HS^produced farm foods likely would 
average around 3 percent above a year 
earlier in 1977 under favorable weather 
conditions. Continued increases in the 
spread between what consumers pay and 
what farmers receive may account for 
most of the rise since returns to farmers 
for food products are expected to aver- 
age close to year earlier levels For the 
year, the cost of marketing food, as mea- 
sured by the farm-retail spread, may 
average about 5 percent above a year 
earlier, considering the impact of changes 
in farm prices as well as inflationary 
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pressures on operating costs of food 
marketing firms. 

If widespread adverse weather prob- 
lems are encountered during the main 
growing seasons, food prices could rise 
even further by yearend. Although prices 
Likely would rise on a fairly broad front, 
forced liquidation of livestock could hold 
meat prices down through the summer. 
Large grain stocks from last year's har- 
vests and, to a lesser extent, relatively 
large inventories of some processed fruits 
and vegetables would also serve as a 
buffer against sharp price increases. 

Thus, food prices through the summer 
may rise only a little faster with 
unfavorable weather than with favorable 
weather. But further increases would be 
likely late in the year if reduced output 
and higher prices for livestock products 
were to join with higher crop prices. 
Under these conditions, food prices for 
all of 1977 would average around 6 or 7 
percent above a year earlier with pros- 
pects for further sharp increases in 1978. 

Higher prices for coffee and other 
non-U,S, farm foods would still account 
for nearly half of the expected increase, 
with prices for domestic farm foods con- 
tributing the remainder. The farm value 
of a market basket of U.S. farm foods 
for 1977 likely would average about 3 
percent above a year earlier. With higher 
farm commodity prices and widening of 
marketing spreads, the retail cost of 
these foods would average around 4 per- 
cent above !976. 



RETAIL FOOD PRICE CHANGES 

Ftrst quarter 1977 
charge from 

Kem ™ 

Previous Previous 
quarter year 

Pet. Pet. 

Meat 0.5 -6-* 

Poultry 4.1 -5 + 5 

Fi* 1.9 10-1 

Dtiry -A 1 £ 

Eggi , 6.0 10.9 

Fats *nd Oil 2.2 .8 

Fruit* and vegetables 8.2 9.4 

Sugar and sweeti ,.,,♦.... 2.8 -2.4 

Cereal* and bakery products. .3 -*4 

Sevefages 14.3 42.1 

Food m home 3.1 3.0 

Food awav from home . ♦ . f.9 6.5 

All food 2.8 3,fi 

quarter 1976. 

In contrast to the general trend during 
the past few years, prices for food at 
home rose at nearly twice the pace of 
food away from home. The 3-percent 
increase for food at home was largely 
due to sharply higher vegetable 
prices — partly reflecting the freeze dam- 
age in Florida last winter — and to fur- 
ther sharp increases in coffee prices. 
Retail prices for poultry and eggs as well 
as sugar and sweets, led by chocolate 
products, also registered larger than 
average advances for the first quarter 

Since grocery store food prices were 
relatively stable last year, the first quar- 
ter average was also about 3 percent 



above the first quarter of 1976. With 
away-from-home food prices up nearly 6 
percent, the all-food average was nearly 
4 percent above a year earlier, consid- 
erably lower than the 6-percent increase 
for nonfood items. 

The farm-retail spread for ihe market 
basket of farm foods averaged 2.6 per- 
cent wider than a year earlier in the first 
quarter of 1977. The increase in spreads 
about offset the VA percent drop in 
returns to farmers for these foods, leav- 
ing the retail cost of the market basket 
up only 0\2 percent. Marketing spreads 
were up sharply for dairy products, eggs, 
and fruits and vegetables. Partially off- 
setting were decreases for beef, pork, and 
oilseed products. 

The farmer's share of the consumers 
dollar spent in retail food stores for mar- 
ket basket foods averaged 39 cents in the 
first quarter compared with 38 cents in the 
previous quarter and 40 cents in the first 
quarter last year. (Larry Summers, Henry 
Badger, Anthony Gallo) 

Marketing Spreads Continue 
To Widen 

The spread between what consumers 
pay and what farmers receive for a mar- 
ket basket of foods from U.S. farms may 
continue to increase in coming months, 
particularly if the expected drop in hog 
prices is slow to be reflected in retail 
prices for pork* 

However, later in the year, spreads 



First Quarter Wrap-Up 

Retail food prices rose 0.5 percent in 
March, mainly reflecting considerably 
higher prices for coffee and chocolate 
products and foraway-from-home food. 
In contrast, retail prices for foods pro- 
duced on U.S. farms showed a small 
decline, A sharp price drop for eggs, 
along with a moderate decline for fresh 
vegetables and slightly lower meat prices. 
about offset increases for other major 
food categories Beverage prices con- 
tinued to rise, led by almost an 8-percent 
increase for coffee. 

First quarter retail food prices aver- 
aged about 3 percent above the previous 
quarter due to sharp increases which 
occurred in January and February. 
Partly as a result of this increase, per- 
sonal consumption expenditures for food 
in the first quarter of 1977 were $207 bil- 
lion, up around 8 percent from first 
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MARKET BASKET OF FARM FOODS 1 



Period 



1966, .. 
1967,,. 
1968 . . . 
1969... 
1970... 
1971 , .. 
1972... 
1973, . . 
1974., . 
1975 ... 
1976 1 >. 

1975 



III , 

IV , 

1976 1 

I .. 

II , . 
Ml . 
IV . 

1977" 

I . . 



Retail 
cost 



Farm 
value 



Farm- 
retail 
spread 



101,1 
100.0 
J03.6 
109 J 
113.7 
115.7 
121.3 
142,3 
161.9 
1716 
175.4 



1967^100 

106.3 

100.0 
105.3 
114.8 
114J 
114.4 
125.1 
167,2 
178.4 
187.1 
178.8 



97,8 

100,0 
102.5 
105.5 
113.4 
116.5 
118.9 
126.5 
151.5 
165.1 
173.2 



16&8 173.2 166.1 

170.1 182.9 161,9 

177,6 200,0 163.4 

177.9 192,3 168.8 



176.7 183.5 172.5 

175,3 183.1 170.4 

176.0 179.1 174,1 

173.5 169.5 176.0 



Farmers 
share 

Percent 

41 

39 
39 
41 
39 
38 
40 
46 
43 
42 
40 



40 
42 
44 
42 



177.1 



177.1 



177.0 



40 
41 
39 
38 



39 



* Represents alJ food originating on U.S. farms 
sold in retail food stores. The retail cost is a 
component of the Consumer Price Index published 
by the Bureau of Labor Statistics, The farm value 
is the Payment to farmer fix equivalent quantity 
of food Products less allowance for byproducts. 
The farrrwetail jpread h ihe difference between 
retail cost and farm value. ' Preliminary, 



may be squeezed some if retail beef 
prices lag increases expected in beef cat- 
tle prices. Spreads for most other farm 
foods quite likely will continue to 
increase as the year progresses. For the 
year, considering changes in farm prices 
as well as cost pressures, farm-retail 
spreads for the market basket may aver- 
age around 5 percent above 1976. 

The spread for the farm food market 
basket increased 0,6 percent from the 
fourth quarter last year to the first quar- 
ter this year. Marketing spreads, which 
represent the charge for assembling, pro- 
cessing, transporting, and distributing 
farm foods, increased each month of the 
quarter While wider spreads contributed 
to the 2, 1-percent rise in retail prices for 
farm foods, a 4,5-percent increase in 
returns to farmers for these foods was 
the primary reason for the first quarter 
rise at retail. 

The first quarter increase in marketing 
spreads for the market basket resulted 
from sharp increases for beef, eggs, and 
fresh fruits and vegetables, As a result of 
the Florida freeze, spreads for fresh 
fruits and vegetables increased about 8 
percent from the previous quarter as 



returns to farmers jumped 20 percent 
and retail prices for the group rose 12 
percent, In contrast, spreads for pork 
and oilseed products were significantly 
lower while spreads for most other mar- 
ket basket foods changed relatively little, 
Cost pressures from higher operating 
costs of food marketing firms appear to 
be building up since last year. Many of 
these costs have increased considerably 
more than farm-retail spreads. Therefore, 
the increase in marketing spreads during 
the rest of the year is likely to be at a 
somewhat higher rate than in the first 
quarter, (Henry Badger) 




General Economy 



The general economy continues to 
give mixed signals as to its underlying 
strength. White real growth was encour- 
aging in the first quarter, it was primar- 
ily attributable to inventory accumu- 
lation, with final sales actually increasing 
more slowly than in the fourth quarter. 

Inflation continued at the 5.8-percent 
rate registered in the fourth quarter. The 
unemployment rate remained at a high 
level but did not move sharply upward 
as some had expected. 

After adjusting for inflation, a 5~per- 
centgain is projected for 1977 in the Gross 
National Product (GNP), the economy's 
total output of goods and services. 

The GNP advanced at a seasonally 
adjusted annual rate of 1 1.3 percent in 



the first quarter This was considerably 
higher than the 8.5-percent increase 
recorded in the fourth quarter of 1976. 

After allowing for inflation, the most 
recent GNP increase was 5.2 percent 
compared with 2.6 percent for last year's 
final period. The more rapid rate of 
growth resulted primarily from a stepup 
in the rate of inventory accumulation. 

While GNP improved t certain com- 
ponents were lagging, Real final sales 
(GNP excluding inventory adjustments) 
increased less in the first quarter than in 
the fourth. The increase in real personal 
consumption expenditures was concen- 
trated in motor vehicles, with some other 
categories lacking strength. 

This unbalanced pattern was similar 
for producers* durable equipment where 
the increase was also concentrated in 
motor vehicles. In addition, net exports 
and Government purchases registered 
real declines, but weather was probably 
an important factor. 

The latest figures showed no change 
in the inflation picture, First quarter 
prices rose at a 5.8-percent annua) rate, 
the same as in the fourth quarter. During 
the first 3 quarters of 1976 t increases 
were considerably smaller. 

Consumer purchasing power has been 
adversely affected by inflation over the 
past year, Disposable personal income 
during the first quarter increased about 
8!^ percent over theyear-ago period, 
After adjustment for inflation, the 
increase was only 3 percent. 

Signals Mixed for Spring Quarter 

Indications point to a larger increase 
in real GNP during the second quarter, 
The growth rate during the first quarter 
would undoubtedly have been higher and 
the inflation rate lower if the weather 
had been normal The second quarter 
should help make up for these setbacks. 
Consumer expenditures have provided 
the basic strength for the 2-year-old eco- 
nomic recovery and, according to the lat- 
est University of Michigan survey, con- 
sumers remain optimistic, 

There has also been a moderate over- 
all improvement in business confidence 
since last October t according to a Con* 
ference Board survey. This measure of 
business confidence rose to 69 percent in 
February from 65 percent last October. 
Business expects to increase capital 
spending by 1 1.7 percent in 1977, accord- 
ing to the Commerce Department's sur- 
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vey. While this would bean improvement 
over last year's actual increase of 6.8 
percent, it would be below earlier 
expectations. 

There are, however, two possible areas 
that could have depressing impacts on 
economic growth during the second 
quarter. The first concerns the consumer 
savings rate. Savings represented 5 per- 
cent of disposable income during the first 
quarter, down from 5.6 percent during 
the earlier period. These rates are 
extremely low in comparison with the 
long-term average of 7 percent. With 
such a low savings rate, there is the pos- 
sibility that consumers may decide to 
replenish their savings at the expense of 
consumption, 

The second area relates to the high 
rate of demand for motor vehicles during 
the first quarter. This level of demand 
cannot be sustained and unless it shifts 
to other goods and services during the 
second quarter, the growth rate could be 
adversely affected. 

Most Monthly 
Indicators Show Strength 

Most of the latest key monthly indi- 
cators characterize an economy thai is 
rapidly picking up speed, Personal 
income, retail sales, consumer installment 
credit, and industrial production all reg- 
istered near-record increases. 



The composite index of Leading eco- 
nomic indicators, a barometer of future 
business trends, rose 1.4 percent in 
March. This was the largest increase 
since July 1975. 

The Nation's factories operated at 82 
percent of capacity in March, the highest 
operating rate in 29 months. However, 
the rate was still well below the previous 
economic recovery's high of 88 percent 
reached in July 1973, 

Housing starts in March increased 
sharply for the second month in a row. 
The 17-percent seasonally adjusted 
increase in March resulted in an annual 
rate of over 2 million units, the highest 
level in almost 4 years. In addition, 
March building permits — an indication 
of future activity— reached the second 
highest level on record. These devel- 
opments will have a stimulating effect on 
the economy in the months ahead since 
residential construction benefits a num- 
ber of related industries, 

Two areas where first quarter per- 
formance continues to lag are unemploy- 
ment and inflation. Although some 
improvement is expected in coming 
months, these rates will probably remain 
high by historical standards through 1 977. 

The unemployment rate declined to a 
seasonally adjusted 7.3 percent in March, 
returning to the January level after rising 
to 7.5 percent in February. The cold 
weather and natural gas shortages caused 
many plants to Close during January and 
February. The average for the first quar- 



ter was 7.4 percent, only slightly below 
the 7,6 percent in 1976's first quarter. 

However, employment continued to 
increase. In March, the number of peo- 
ple employed increased by more than 
half a million. Over the past year, total 
employment has risen by 2.6 million, 
with two-thirds of the increase occurring 
since last October. 

Wholesale and retail prices resumed 
double-digit increases during the first 
quarter. The indexes increased at season- 
ally adjusted annual rates of 10,2 and 
10.0 percent, respectively. This compares 
with a fourth quarter increase of 7.4 per- 
cent for the Wholesale Price Index and 
4.2 percent for the Consumer Price 
Index. Sharp price increases for fruits. 
vegetables, and coffee affected both 
indexes during the first quarter. 

The March rise in the Consumer Price 
Index was slower than earlier this year, 
in part because of smaller increases in 
retail food prices. At the same time, 
wholesale price increases continued to 
accelerate along with the wholesale food 
component. (Ruth Elleson) 



Which Farmers Use Future Markets? 

Preliminary results of a national sur- 
vey show 5,6 percent of farmers with 
annual gross sales over $10,000 traded 
on the commodities futures markets in 
1976, according to the Commodity 
Futures Trading Commission. 

The farm poll was conducted as part 
of the annual survey of farmers by the 
Statistical Reporting Service of USDA. 
Farms were visited by USDA enumer- 
ators between last Nov. 22 and Dec 6. 

Of farmers with sales over SIOO.OOO, 
13.1 percent traded the markets. Only 0. 1 
percent of farmers with annual sales 
under 510,000 traded in 1976, 

Of the fanners with annual sales over 
$10,000 who did not trade in 1976,30 4 
percent kept track of futures market 
prices in some way. 

Farmers who did not trade futures in 
1976 were asked why. The most popular 
reasons given and the proportions giving 
each were: not acquainted with how 
futures markets operate. 28 percent; size 
of farm too small to warrant it, 20 per- 
cent; futures market too risky. 13 per- 
cent; lack of adequate capital. 10 per- 
cent. 
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Commodities 



Total acreage planned for 1977 crops 
{including winter wheat seeded last fall), 
comes to an estimated 284 million acres, 
up I to 2 million acres from 1976. It 
looks like farmers will be planting nearly 
the same acreage to corn, a lot less to 
wheat, and more to cotton and soybeans. 

Farmers indicated as of April 1 that 
they expected to plant a total of about 
130 million acres to the four major feed 
grains (corn, sorghum* oats, and barley) 
in 1977, nearly equal to 1976, Corn 
planting intentions total just a shade 
under 84 million acres— virtually equal 
to 1976, Corn acreage might slip a little 
from April intentions in view of the 
recent runup in soybean prices relative to 
corn. But even so* if the weather is rela- 
tively favorable during the growing sea- 
son, the corn crop could equal or mod- 
erately exceed the record 6.2-biUion- 
bushel 1976 crop. 

Wheal acreage for the 1977 crop is 
expected to total about 74J4 million 
acres* 7 percent less than in 1976, based 
on December I, 1976 estimated settlings 
of winter wheat and April I intentions 
for all spring wheal. Indicated rice 
acreage is down and may total about 2.2 
million acres. 14 percent less than 1976 
plantings and 13 percent less than the 
1975 record of 2.8 million. 

Producers plan to plant about 56 mil- 
lion acres of soybeans this year, up more 



than a tenth from 1976 and a greater 
increase than the 6-percent gain reported 
in January, However, farmers may boost 
plantings even more than the April 
intentions indicate because of stronger 
soybean prices since then. 

Cotton producers indicated plans to 
plant 13.7 million acres in 1977, up 
800.000 acres from January. Most of the 
increase occurred in Texas where it was 
felt land resource limitations would 
Lower acreage. Also, California still plans 
to increase cotton acreage a fourth from 
1 976 despite reduced irrigation prospects. 
Favorable cotton prices are primarily 
responsible for the jump in acreage in 
both Texas and California. If these plans 
are earned out, 1977 U.S. acreage will be 
17 percent above 1976. 

Feed Grain Stocks 
Larger Than Expected 

With the odds at this time pointing to 
generally favorable weather, feed grain 
production in 1977 could exceed last 
year's record of 2 1 2 million short tons by 
about 5 percent, with corn production 
reaching around 6,5 billion bushels. 
Domestic feeding would increase from 
1976/77 because of expected strength- 
ening of livestock prices and lower feed 
costs that would lead to heavier feeding 
rates per animal. 



With generally favorable weather, the 
European Community's coarse grain pro- 
duction would be larger than Last years 
drought-reduced output and there would 
be good crops in the rest of the world. 
This would lead to a decline in 1977/78 
corn exports of about a fifth from this 
year. Prices of corn at the farm in 1977/ 
78 likely would average near the loan 
rate of $1,75 a bushel, and carryover 
would be up sharply. 

But the 1977 crop harvests here and 
abroad are stili months away, and if 
growing weather should turn 
unfavorable. U.S. feed grain production 
might run well below last year's record 
output. Reduced crops in the rest of the 
world would hold U.S. exports near the 
record highs of 1975/76 and 1976/77. 

Under these circumstances, grain 
prices would advance as the poor crop 
prospects became evident, and domestic 
feeding would drop moderately below 
1976/77. Carryout stocks in 1977/78 
would be below those expected for 1976/ 
77. Prices of corn at the farm likely 
would average in the range of $2,25 to 
$2.75 per bushel. 

Feed grain disappearance — domestic use 
and exports — in 1976/77 has not 
matched earlier expectations and will 
probably end up trailing 1975/76's 202 
million short tons. April 1 stocks of feed 



PROSPECTIVE PLANTINGS OF MAJOR CROPS 

Indicated 1977 1 Change 

Crop 1974 1975 1976 1976 to 

Jan. 1 Apr. 1 1977 

Mill ion acres Pel. 

Corn 77.8 78.2 84.1 84 r 5 83.9 -0,2 

Sorghum 17.7 1&3 18.6 17.1 16.5 -11.5 

Oats 180 17.4 17.5 MS 18.2 +3.5 

Barlev 9.0 9.5 9.3 10.7 11.0 +18.1 

Feud grains 122.4 123.4 129.6 130.2 129.6 

Winter wheat* . I 52.4 56.2 57.7 55.8 55.8 -3.2 

Durum wheat 4.2 4.8 4.7 29 3.3 -3 1.0 

Other spring wheat 14.8 14.1 17.8 16,0 15.3 -14.0 

Total wheat 71.4 75.1 80.2 74,7 74.4 .7.3 

Rice 2.6 28 2.5 2.3 2,2 -13.9 

Soybeans 53.5 54,7 50.3 53.1 55,7 +10,6 

Cotton 13.7 9.5 11.7 12.8 13.7 +17,2 

Flaxseed 1 + 8 1.6 1,0 1 t 6 1.6 +54.4 

Peanutl 1.5 1.5 1.5 <*) 1 JS 

Tobacco* 1.0 1.1 1.0 < 3 ) .9 -9.1 

Sugarbeets 1.3 1.6 1.5 1.4 1.3 -12.2 

Dry edible beans 1.6 1.5 1.5 < 3 ) 1.5 -4.1 

Potatoes 1 + 4 1.3 1.4 ( 3 > 1.3 -4.3 

Total 1 r . ,.,... . 272.4 274.5 282,7 284.0 +.5 

Hay* . . + r fet ,, *.„ t 60.6 61.7 60.9 (*) 61.6 +1.1 

Total 333.0 336.2 343.6 345.6 + t 6 

1 Planting intentions. 2 Pfantings as of December 1 of previous year for crop to be harvested in year fisted. 
*Not reported. * Harvested acreage. * Includes dry edible peas and sweet potatoes. 
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grains were larger than anticipated, sug- 
gesting that the generally thin feeding 
margins are contributing to reduced feed- 
ing rates. 

Consequently, estimates of 1976/77 
feed use for each of the feed grains have 
been revised downward which raises the 
prospective carryover to about 32 million 
short tons, up from 19 million last fall. 
Com feeding for the year is now forecast 
at 3.6 billion bushels, just a little above 
last year's volume. (George R. Rockwell) 

Wheat Supplies To Continue Large 
With good moisture continuing to fall 
over much of the U.S. winter wheat area 
(except the Pacific Northwest)* it appears 
we are headed for another big wheat 
crop in 1977* a further buildup in stocks 
in 1977/78, and continued pressure on 
prices, 

With favorable weather, the U,S. 
wheat crop is projected at 2.0 billion 
bushels. However, with another good 
world harvest, U.S. exports would 
decline from levels of the past 4 years. 
Feeding would be heavier, particularly 
this summer But utilization would still 
lag behind production and carryover 
would increase again. Thus, prices would 
continue under pressure, hovering near 
the loan rate. 



With unfavorable weather, the U.S. 
wheat crop is projected at about 1 .7 bil- 
lion bushels. But poor world crops 
would boost U.S. exports. Stocks would 
be reduced for the first time in 4 years, 
falling about 30 percent. The season 
average farm price would likely average 
$175 lo $3.25 a bushel. (George R, 
Rockwell. Jr.). 

Soybean Trices Strong 

With the big increase slated tor 1977 
soybean plantings and the general 
improvement in rainfall in major soy- 
bean producing areas during April, early 

Wind Erosion Increasing 

Nearly 2.9 million acres were damaged 
by wind erosion in the Great Plains dur- 
ing March, and a total of 6.8 million 
acres has been damaged there in the past 
5 months. Colorado was the hardest hit 
last winter, with 2 [ A million acres dam- 
aged compared with a little over half a 
million this time Last year. Other States 
reporting more erosion than last year 
were Texas, North Dakota* South 
Dakota, and New Mexico. Nearly 80 
percent of the damage was to cropland. 
More than 17 million additional acres in 
the Great Plains still are dry or 
unprotected, and soii erosion would 
result from prolonged high winds. Emer- 
gency ullage to prevent damage was 
reported in every Plains State, totaling 
more than 3 5 million acres. 



odds favor a sizable gain— almost 30 per- 
cent — in the soybean crop. With con- 
tinned good weather, the 1977 outturn 
may total near 1.6 billion bushels. With 
a relatively large crop, the tight soybean 
supply situation would case somewhat in 
1977/78. 

Prices for soybeans spurted dra- 
matically in April, breaking the $10-a~ 
bushel level at Chicago in mid-April. 
Prices edged down in late April, but fur- 
ther rises are likely. The price strength 
was a reflection of dwindling stocks and 
continuing strong domestic and export 
demand — and prices over the rest of the 
season will be highly sensitive to any 
news regarding demand and devel- 
opments in the 1977 soybean crop. 

For the entire season, prices received 
by farmers are expected to average 
around $7 lo $8 per bushel, a record 
high and about S2 to S3 above 1975/76. 

The strong demand for soybean meal, 
both domestically and abroad, is a major 
factor behind the heavy soybean disap- 
pearance. However, the heavy disap- 
pearance during the first half of the sea- 
son cannot be sustained because of 
tightening supplies. 

Crushings and exports over the rest ol 
the marketing year will need to decline 
significantly because of the small supplies 
available. Total soybean use for the sea- 
son is estimated at 1.45 billion bushels. 
about 3 percent below last year but 
about 180 million more than the 1976 
soybean crop. 

By next September I, soybean stocks 
are expected to be drawn down to mini- 
mum operating levels — around 65 million 
bushels or about a 2 weeks 1 supply com- 
pared with 245 million on September 1, 
1976. (Stanley Gazelle) 

Cotton Demand Strong; Growers 
Boost Intentions 

Cotton carryover on August I, 1977, 
may be around 2.8 million bales, the 
smallest since 1952. This extremely tight 
supply situation will be particularly dam- 
aging to early 1977/78 mill use. 

However, with larger cotton supplies 
in prospect for 1977/78, cotton use could 
bounce back later in the season. For 
1977/78 as a whole, U.S. mill use may 
total 614 to 1 ] A million bales, compared 
with the current season's anticipated 6 3 4 
million. 

The U.S. cotton^xpon outlook con- 
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LIVESTOCK AND PRODUCTS OUTPUT 



Commodity 



1975 



Annual 



1976 



1977 



Beef (mil. \b.) -,., ,,. -,-r. t . 23*673 

Change (pet.) . tt , 1 1 +4 

Pork (miUbJ 11,314 

Change (pct + J 1 -17 

Veal tmil r lb.) 827 

Change Jpct.) 1 +87 

Lamb and mutton (mri. fb.) 399 

Change IpctJ 3 ■ =■ A1 

Red meats (miE. *b.} . * . , . .. t 36.213 

Change (pet.) ' ^3 

Broilers (mil. lb ^ 7 + 966 

Change (pctJ 1 +1 

Turkeys (mil. lb.) 1,715 

Change (pet.)* -7 

Total meats fmiJ. lb.) 45,894 

Change (pet.) 1 v -4 

Eggs (mil. do*,) .,,, h(|1 .,, 5,362 

Change (pctV ". ..'.*.,, -2 

Milk (bil lb.) 115.3 

Change (pet.) 1 -.3 

Total livestock and products (1974=1001 . . 98.7 

Change <PcU* -T.3 

1 Forecast. 'Change from year-earlier. 
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tinues favorable. Even though produc- 
tion abroad next season may increase 
around 4 million bate* or so. foreign 
consumption may exceed output by 
about 4 million. This relatively targe sup- 
ply-demand imbalance points lo another 
sizable foreign market for U + S, cotton in 
I977/78. perhaps in the range of 4 to 5 
million bales. Shipments during the cur- 
rent season are expected to total around 
4.9 million bales, slightly above earlier 
indications. 

This season's sharp drawdown in U.S. 
cotton stocks has exerted increasing pres- 
sure on prices. Most spot market prices 
have trended up since last August I and 
are nearly 20 cents above last April. 
Farm prices also are up sharply, aver- 
aging 67 cents in March, a fourth above 
a year ago. 

As usual, yields will be a critical fac- 
tor in determining the size of the [977 
cotton crop. And as usual, the yield out- 
look for next season is very uncertain, 
particularly with the drought in Cali- 
fornia. Assuming farmers follow through 
on their April intentions and abandon- 
ment is about normal, production could 



easily exceed 1976' s 10 6 million hales. If 
the yield turned out to be near last sea- 
son's 465 pounds per harvested acre, pro- 
duction would total around 12 to 12^ 
million bales. 

The recently announced ban on chil- 
dren's sleep wear treated with the name- 
retarding chemical Tris has created tur- 
moil in the U.S. textile industry. As a 
result of this ban and the recall from 
retail store shelves, the availability of 
children's nightwear will be severely 
restricted in coming months. And prices 
of children's pajamas and nightgowns 
will be higher No cotton garments are 
Involved in the ban. Cotton now has less 
than a tenth ol this market, down from 
66 percent in 1972 when no tlame 
retardant regulations existed. (Russell 
Barlowe) 

Livestock Output Still Large; 
Could Drop in Second Half 

Production of livestock and livestock 
products continued above a year earlier 
in the first part ol 1977, First quarter 
output was up around 2 percent and the 
spring quarter may show an even stron- 
ger gain. 

Although production could turn 
below record year-earlier levels in the 



second half it would still remain rela- 
tively large compared with most previous 
years. And except lor beef, production of 
most other major meats will continue 
above a year ago, although at a slower 
pace than during the July 1976-June 
1977 period. 

Livestock prices received by farmers 
are expected to average around 5 percent 
below a year ago in the first half of 1 977. 
as larger supplies have depressed prices 
of livestock products. Tighter second half 
supplies of meat and other livestock 
products OOuld strengthen prices in the 
last half of 1977 both seasonally and rel- 
ative to a year earlier. 

Hog Cycle Continues Up Phase 

Hog production continued above a 
year ago during early 1977, although 
poor feed conversion last winter consid- 
erably altered the timing of marketings 
and slaughter. Some delays in hog mar- 
ketings are likely to cause a seasonally 
larger slaughter this spring, pushing sec- 
ond quarter output up around a fifth 
from a year ago. 
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LIVESTOCK AND PRODUCTS PRICES 

1975 

Commodity 

Annua J 

Choice steers, Omaha 

(S per cwi.) 44.61 33,71 

Barrows and gild. 7-mar kets 

fS per cwt.) 48.32 47.99 

Slaughter lambs, choice. San 

Angeio {$ per cwtj . . 44,45 5T,50 

Broilers. 9-Crty wholesale 

(ctt. perlb.) 3 45,1 42.2 

Turk«V*. N.V.. wholesale 

(cts.perlbj* 53.2 49.5 

Eggs, Grade A large. N,Y. 

(ctt* per do*,J 57,8 6K9 

Milk, all at farm. (S per cwt J - . 8.78 9.90 

Livestock price* received by 

farmer* M967-100I 172 181 

1 Forecast. * Weighted average. 3 8-16 pound young hens. 
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Slaughter hog prices have eased fol- 
lowing early season strength when severe 
weather delayed marketings and 
depressed feeding gains. Prices in late 
April were running $37-539 per cwt. 
(barrows and gilts at Omaha), down 
around $10 from a year earlier. Hog 
prices likely were at their yearly low dur- 
ing early spring — reflecting the seasonal 
boost in pork output — and will probably 
average in the upper $30 range during 
the second quarter. 

Cyclical expansion in hog numbers is 
likely to continue through 1977. although 
the rate of gain is likely to fall off. The 
larger winter quarter crop assures year- 
to-year gains in pork production through 
summer — perhaps 5 to 6 percent more. 
However, that will represent a consid- 
erable slowing in gains relative to the 
July 1976-June 1977 period when output 
is likely to be up almost a fifth from the 
previous year. 

Producers have indicated plans to 
boost farrow ings only around 3 percent 
in March^May which will be reflected in 
hog marketings during the last quarter of 
1977, As a result, October- December 
output could run below the unusually 
large year-earlier level. 

Given the more modest increase in 
pork output in prospect for the second 
half, hog prices may hold close to July- 
December 1976*1 $39 per cwt. average, 
And by fall, prices could have moved 
above a year-earlier. 



Beef Output 1o Trail 1976 

Beef production early this year con- 
tinued large, although a little below year- 
earlier levels- Marketings of cattle out of 
feedlots are hkely to total a little higher 
through the first half reflecting the boost 
in placements last fall However, fed 
marketings could drop 2 to 4 percent 
below a year earlier this summer. Pro- 
ducers reduced feedloi placements early 
this year in response to the continued 
squeeze on feeding margins. Also. 
around a tenth fewer nonfed cattle and 
cows than a year ago moved to slaughter 
in the first quarter, a drop that will likely 
be even sharper this summer if pastures 
arc in good condition. Asa result, sec- 
ond half beef production is expected to 
drop well below record year-ago levels. 
Output for all of 1977 could well total 
around 25 billion pounds, around 3 per- 
cent below last year but still the second 
largest annual total on record. 

Large beef, pork, and broiler supplies 
held fed cattle prices relatively steady 
early this year, but prices have risen dur- 
ing April with Choice steers at Omaha 
about $43 per cwt. in late ApriL A sea- 
sonal decline in beef output this spring, 
along with an improving economy, is 
boosting second quarter cattle prices. 

Second half prospects appear brighter 
tor cattlemen as beef output will likely 
drop well below year-ago levels and cat- 
tle prices should be on the rise. Weather 
conditions will play an important role in 
these developments. 

An important factor affecting the sup- 
ply and price pattern for cattle over the 
next several months is the disposition of 
the large supply of 500-pound-and-over 
steers and heifers outside feedlots. These 
yearlings could either go into feedlots. 
move to slaughter this spring, or remain 



on pastures and ranges to graze for a few 
more months. Cattle prices, feed prices, 
and weather conditions will largely deter- 
mine which alternative is chosen. 

Placements of cattle on feed are likely 
to rise above a year ago during the sec- 
ond quarter. There Is a large supply of 
feeder cattle available for placement and 
with a little better feeding margin, feed- 
ing could become more attractive. With 
an orderly movement of cattle over the 
next few months and if the prospects for 
a large feed grain crop materialize, caule 
feeding could be strong this summer. 
Placements would likely pick up during 
the summer as cattle feeders would begin 
to show a profit for the first time since 
1975. (Eldon Ball) 

Broiler Output Continue* High 

Broiler production continues to Tun at 
record levels with first quarter output up 
around 2 percent from a year earlier- 
less than had been expected because of cold 
weather death losses. Chick placementsfor 
the second quarter indicate spring 
marketings will be up 5 percent. 

The record-high output should con- 
tinue, but the increase over 1976 may 
narrow this summer because of high soy- 
bean meal prices. However, third quarter 
output would still be slightly larger than 
in the the second quarter. 

Broiler prices have been stronger than 
expected because of weather-related dis- 
ruptions in production and marketing 
and higheMhan-expected pork prices. 
Broiler prices (9-dty wholesale) are likely 
to average around 40 cents a pound dur- 
ing April-June before moving up into the 
low 40*s this summer. Thus, retail prices 



!? 



AGRICULTURAL OUTLOOK 



for Trying chicken may average a little 
below a year earlier this spring, but a lit- 
tle higher in the summer, 

Prices are expected 10 decline season- 
ally this fall, but easing supplies of red 
meats and increased consumer pur- 
chasing power probably will hold broiler 
prices near 40 cents. (William Cathcart) 

Egg Numbers on the Rise 

Egg production during the winter 
lagged a year ago as cold weather 
reduced layer numbers and output per 
hen. Although layer numbers were down 
slightly, egg production on April I was 
back up to year-earlier levels as the rate 
of lay rebounded. Layer numbers likely 
will gain in coming months with more 
replacement pullets available. This, com- 
bined with a record rate of lay* is 
expected to gradually increase egg output 
throughout the balance of 1977. So out- 
put this spring and summer may be up I 
to 2 percent. 

Egg prices likely will increase season- 
ally during the second half of 1977. But 
gains in output probably will hold sec- 
ond half egg prices well below a year 
earlier. (William Cathcart) 

Wool Trice Outlook Favorable 

Prices for some grades of wool in 
U.S. primary markets have eased at rela- 
tively high levels as the 1977 spring clip 
is being purchased. Some experts feel 
that relatively strong wool prices will 
continue due to relatively tight world 
supplies, indications of continued strong 
demand, and price supporting marketing 
plans in Australia, New Zealand, and 
South Africa all major international 
wool exporters. 

Wool prices in recent months have 
advanced in relation to manmade fibers 
and further substitution of manmade 
fibers for wool may occur in 1977, 
decreasing wool consumption at mills. 
While U.S. mills arc running well and 
reporting good order books, mill con- 
sumption of wool has trailed, generally 
by 4 to 6 percent, year-earlier levels each 
month since July 1976. 

In 1976, U.S. mill consumption of 
apparel grade raw wool, scoured basis, 
was [06-6 million pounds, about 13 per- 
cent above 1975 and the most since pre- 
recession 1973. Carpet grade mill con- 
sumption in 1976 was 151 million clean 
pounds, 5 percent below 1975- 



The average U.S. farm price in March 
1977 for shorn greasy wool was 75 + 6 
cents per pound, an increase of 43 per- 
cent over a year earlier. The 1976 season 
weighted average price for greasy wool 
was 65.7 cents per pound compared with 
44.7 cents in 1975. Payments under the 
incentive (support) price program 
increased average farm prices to 72 cents 
per pound in both years. (Albert Evans) 

Tobacco Acreage 

Down, Support Prices Up 

A smaller crop than last season is 
expected, according to farmers April 1 
intentions. Despite the smaller crop, the 
7-percent increase in tobacco support 
levels provides the basis for maintaining 
income for tobacco growers. 

Growers intend to set 948 million 
acres— 9 percent below the 1976 har- 
vested acreage. During the past 5 years, 
grower intentions averaged about the 
same as the harvested acreage. With 
average growing conditions, the prospec- 
tive tobacco acreage indicates a crop of 
around 1.9 billion pounds, about 9 per- 
cent less than last year. But with the 
larger carryover, the tobacco supply 
could remain close to that in 1976/77, 

Southern Maryland tobacco markets 
for the 1976 crop opened April 13. Early 
prices wrre up from a year ago. The 
1976 Crop was 8 million pounds larger 
than the 20-million-pound 1975 crop. 

USDA has proposed some changes in 
the marketing quota and price support 
regulations for flue -cured tobacco to pre- 
vent alleged quota and lease abuse. 
Leases filed after June 14 would be dis- 
approved if the quantity stipulated in the 
lease exceeds the difference between 
expected production on the planted 
acreage and actual production on those 
acres. Under the second proposed 
change, a farm would be ineligible for 
price support if its certified acreage planted 
to flue-cured exceeds 107 percent of the 
farm allotment (Richard Hall) 

Fresh Vegetables Register Comeback 
Spring fresh vegetable acreage is esti- 
mated up 2 percent from last yean sug- 
gesting that there will be generous spring 
supplies of several of the more tender 
vegetables. This was in contrast to winter 
vegetable supplies which were sharply 
curtailed by the winter freeze. Some 
replanting, in addition to the usual 
spring acreage of tomatoes, snap beans, 
and cucumbers, is providing the potential 
for larger supplies of these crops this 



spring. Lower prices and a substantially 
reduced index of fresh vegetable prices 
are expected before July I. 

The prospective contract acreage of 
eight major processing vegetables is frac- 
tionally smaller than a year ago. There 
are plans to increase the acreage of 
major freezing vegetables by 8 percent, 
but a 3-percent cut in canning vegetables 
is expected. 

Contracted acreage of canning toma- 
toes is down by 2 percent nationally, but 
the important contract California tomato 
acreage is only I percent smaller than 
last year. Average yields from this 
acreage would imply Larger raw tomato 
tonnage this year. 

Of the other major canning vegeta- 
bles, contracted acreage is up 6 percent 
for snap beans. But 7 percent less 
acreage has been contracted for both 
sweet corn and peas. With canners* 
stocks of peas even larger than the heavy 
supply on hand last year* a larger 
acreage reduction would find favor with 
the industry. 

Of the major freezing vegetables, con- 
tracted acreage is up 31 percent for snap 
beans and 25 percent for green lima 
beans. The acreage of peas for freezing is 
up by 3 percent but that of sweet corn 
remains at Last year's levels. 

The U.S. potato industry has already 
made some acreage cuts in 1977, and 
more are in the making if growers carry 
out their present intentions. The 
important fall crop now appears to be 4 
percent less, implying a generous crop in 
the 285-290 million cwt. range if yields 
are close to average. 

Except for cannery peas, these pro- 
spective changes in processing acreage 
relate closely to current market supply 
and demand conditions. Even though 
water supplies in important western pro- 
ducing areas are not up to normal. Cali- 
fornia growers are holding processing 
acreage about the same as last year. 

The U.S. vegetable industry is gradu- 
ally returning to a more usual national 
supply pattern. Because the Florida 
freeze last January destroyed large quan- 
tities of several tender vegetables, the 
only major volume of market supplies 
available during much of February and 
all of March came from Mexico. 
Although imports from Mexico have 
been running heavier than last year, total 
supplies of tomatoes, cucumbers, pep- 
pers, and eggplant have been limited, 
with prices establishing record highs dur- 
ing February and March. (Charles Porter 
and Joseph Podany) 



MAY 1977 






13 




Policy 
Developments 



In Late April, the Administration 
increased its income support (target 
price) proposals for the new farm bill 
in order to gain stronger legislative back- 
ing. The new income support levels pro- 
posed for the 1978 crops arc: wheat. 
$190 per bushel: corn, $2.00: sorghum, 
$2.00: barley. $1.70; rice, $7,20 per hun- 
dredweight; and cotton. 50 cents per 
pound. 

Loan rate proposals made in March 
and listed in last month's issue remain 
the same. The Secretary of Agriculture 
emphasized that ihe Administration sup- 
ports the use of planted acreage as a 
base for determining income support 
payments and abolishment of the histori- 
cal allotments. 

The Secretary also stated that the esti- 
mated $2 billion total cost of the new 
program proposal was "dangerously 
close to the Administration's spending 
limit/" and that a program with higher 
costs would risk a Presidential veto. 



TARGET PRICES" 

Crop 1976 1977 

Wheat ($/buJ 2.29 2-47 

Corn ($/buJ ■-.. 1-57 1.70 

Sorghum (€/bu + ) 1.49 1.62 

Barley i$/but 1.28 1.39 

Upland cotton 

(cts./!b.) j. 43-2 47.8 



Earlier in the month the Secretary of 
Agriculture announced several program 
changes designed to increase producers 
marketing flexibility and improve crop 
prices. Among the changes were: 

— A farmer-owned food grain reserve 
for the 1 976 wheat and rice crops. 

- Increased price-support loan rates for 
the 1977 feed grain and soybean crops. 

— Reduction of interest ratcv — effective 
April I, 1977 — on commodity loans from 
7.5 to 6 percent. 

— Increased amounts and broadened 
coverage for farm storage and drying 
equipment loans, and reduced down- 
payment provisions. 

The changes in the facility loan pro- 
gram were aimed at encouraging expan- 
sion of on-farm storage and drying 
capacity as the foundation for a food 
grain reserve program. 

Ihe reserve program, in turn, was 
aimed at three other objectives: 

— Insulating excess wheat and rice stocks 
from the marketplace. 

—Keeping the stocks in the hands of 

farmers. 

—Holding these stocks in readiness to 

meet U.S. consumer needs as well as 

export needs in the future. 

Food Grain Reserve Launched 

With the rapid buildup in wheat and 
rice stocks, farmer-owned food grain 
reserves are being encouraged through a 
3-year extension of loans for 1976-crop 
wheat and rice. 

The Commodity Credit Corporation 
(CCC) will pay annual storage in 
advance to the farmers participating in 
the reseal program. Storage rates will be 
20 cents per bushel per year for wheat 
and 65 cents per hundredweight per year 
for rice. Farmers will be responsible for 
prepayment of storage to warehousemen 
for the extended period. 

Farmers will be permitted to repay the 
loan, sell the commodity, and retain 
earned storage under the extended loan 
program when the national average mar- 
ket price reaches 140 percent of the cur- 
rent national loan rate for wheat or rice. 
or when the contract expires. Farmers 
will be notified when the 140-percent 
level is reached. 

Storage credit will end when the 140- 
percent mark a price level is reached. 



The loan repayment total will be the 
loan principal, plus interest, plus 
unearned prepaid storage, either on-farm 
or in warehouse. 

If the contract is broken by a farmer 
selling the commodity before the market 
price reaches the 140-percent level, the 
repayment will also include all storage 
payments made, plus interest. 

USDA will call in all loans when the 
market price reaches 175 percent of the 
current national loan rate. If a loan is 
not repaid within 30 days after the calL 
all storage payments made, plus interest, 
will be added to the loan indebtedness. 

All current wheat and rice support 
Loans are eligible for this program, but a 
ceiling on the total quantity of wheat 
and rice under the extended reseal pro- 
gram will be imposed in the future. 

Interest Rates Lowered 
on Commodity Loans 

Effective April 1. the yearly rate on 
outstanding 1974-76 crop commodity 
loans was reduced from 7,5 percent to 6 
percent. Loans for all 1977-crop com- 
modities are now subject to a 6-percent 
interest rate for the regular loan period. 

Feed Grain and Soybean 
Loan Rates Raised 

Loan rates for 1977-crop feed grains 
and soybeans were increased over those 
announced in October 1976. The wheat 
and cotton loan rates remained 
unchanged at $125 and 42.6 cents a 
pound » respectively. 

According to the Secretary of Agricul- 
ture, the change in the loan rates was 
made to prevent a sharp decline in farm 
prices and income if favorable weather 
occurs for crop production this summer. 
Although the wheat loan rate remained 
at 5125 per bushel wheat will have tar- 
get price protection at $2.47 per bushel. 
The new feed grain loan rates will be 
above the 1977 target prices of $1,70 per 
bushel for corn, SI. 62 for grain sorghum, 
and $1-39 for barley. 



LOAN RATES. 

Crop 1975 

Wheat (S/bu.) 1.37 

Cornte/buJ 1-10 

Sorghum ($/bu-J . ♦. 1-05 

Bariev <S/bu.) 90 

Oats <$/bu.) 54 

Rvet$/bu.) 89 

Soybeans <$/bu,) ♦ .. — 

Upland cotton 
(cWlb.) 34.27 



1976 1977 



2.25 

1.50 
1-43 
122 

,72 
1.20 
2,50 



225 

1.75 
1.70 
1,50 
1.00 
1.50 
350 



37.12 42,58 
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Farm Facility Loans Expanded 

The maximum loan amount for con- 
struction of farm storage and drying 
facilities will be raised from $25,000 to 
$50,000. including concrete and wiring 
costs, and will be based on storage for 2- 
years* production instead of I. The 30* 
percent downpayment requirement has 
been lowered to 15 percent and the inter- 
est rates reduced from 7.5 to 7 percent. 
The new 7-percent interest rate will not 
change during the life of the loan, Pre- 
viously, inierest rates on these loans were 
adjusted every 6 months. 

New Dairy Proposals 

Under provisions of the Agricultural 
Act of 1949. milk must be supported at a 
level, between 75 and 90 percent of 
parity, that the Secretary of Agriculture 
deems necessary to assure an adequate 
supply of milk, to reflect changes in the 
cost of production, and to assure a level 
of farm income adequate to maintain 
productive capacity sufficient to meet 
anticipated future needs. 

The Agriculture Act of 1973 tempo- 
rarily raised the minimum support to 80 
percent of parity through March 3K 
1975. Since then, dairy price supports 
have been set at about 80 percent of 
parity at the beginning of each marketing 
year and readjusted to that level after 6 
months. However, the lastest increase, 
effective April 1 , 1 977, moved the support 
for manufacturing milk to $9 per 100 
pounds, or 813 percent of parity. 

!n late April, the agriculture commit- 
tees of both the House of Repres- 
entatives and the Senate, with the con- 
currence of the Secretaiy of Agriculture, 
voted to include identical language in the 
dairy price support portions of their ver- 
sions of the general farm bill now under 
consideration. These provisions would 
raise the minimum support level to 80 
percent of parity through March 31. 
1979, and require quarterly reviews and 
semiannual adjustments through 
March 3L 1981 (Cecil Davison) 




Inputs 



As the haying season gets underway. 
supplies of baler wire and twine appear 
adequate for the (977 crop. Imports of 
baler twine, which represent 80 percent 
of total use, are sharply above last sea- 
son's low level and domestic production 
of wire is expanding. Although carryover 
stocks of twine and wire arc down from 
year-ago high levels, they are generally 
considered normal or above. Demand for 
baler twine and wire was down last year 
because of the reduced U.S. hay crop. 

Domestic baler wire production and 
shipments appear to be improving, but 
domestic twine production and ship- 
ments arc not. 

More fiber producing countries are 
now manufacturing baler twine. And 
with the cost of imported sisal and hen- 
equen fiber about the same as manu- 
factured baler twine from these produc- 
ing countries, there is little economic 
incentive to produce twine domestically. 
Much of the greatly expanded plastic 
twine capacity built in the United States 
in 1975 and early J976 is now idle as 
imported natural fiber twine has fallen in 
price and become very price competitive. 

Twine Demand Outlook Uncertain 

Demand for baler wire and twine in 
1977 is uncertain because of the "iffy" 
nature of hay production this year. On 
April I, farmers indicated that they 
expect to harvest 6L6 million acres of 
hay, I percent more than in 1976. How- 



ever, many parts of the Central and 
Western States have low soil moisture 
and. in California, hay producers face 
curtailments of irrigation water. 

Farmers are expected to try to replen- 
ish hay stocks which were already down 
sharply at the beginning of the year due 
to the extremely cold January and Feb* 
ruary temperatures in the Central and 
Eastern states. The consequent climb in 
hay prices has provided added incentive for 
boosting the hay crop and baling more 
marginal forage crops than usual, 
including straw from small grain crops. 

Demand for Baling Materials Slack 
Current demand for twine and wire is 
slow as retailers and dealers are reluctant 
to accumulate large inventories, particu- 
larly with the current low marketing 
margins and last year's problem of sell- 
ing expensive inventories after retail 
prices declined. 

Also, a possible contributor to the 
current slow twine and wire movement is 
above normal winter sales to farmers 
Some preseason discounts on wire and 
twine were made to clear out carryover 
stocks. 

The trend toward big roll balers and 
"loose" hay handling equipment, which 
reduces farm twine and wire require- 
ments, appears to be slowing, at least for 
now. Higher hay prices and adequate 
supplies of less expensive baler twine and 
wire may be dampening some farmers" 
enthusiasm. It is generally agreed that 
there is greater harvesting loss and 
increased spoilage in the Held associated 
with the big roll balers, even though less 
twine and labor are generally required. 
Smaller square bales provide more mar- 
ket flexibility for hay, 

l/ower Twine and Wire Prices 
Of 1976 Expected To Continue 

After the sharp drop in 1976, retail 
prices of twine and wire have been rela- 
tively stable over the last year Natural 
fiber twine, down about S2 from last 
summer, is now about SI0 to SI3 per 40- 
pound bale, and plastic twine is about a 
$1 a bale higher than natural fiber twine. 

Baler wire prices are about $20 to $24 
per 100-pound box, about the same as 
Last year (although preseason prices were 
$1 to $2 a box lower). Both twine and 
wire prices have dropped sharply from 2 



MAY 1977 



15 



years ago when both were selling around 
$30 to $35. 

If plastic twine prices continue sub- 
stantially below wire, greater demand 
could develop for plastic twine in the 
years ahead in Western States, where 
both are more frequently used. 

If hay yields are normal or below this 
season, baler wire and twine prices are 
not expected to increase from current 
levels. However, if hay yields are above 
normal, twine and wire prices could 
increase around $2 or so per bale or box 
later in the summer. 

With many dealers and retailers trying 
to maintain small inventories, farmers 
may need to locate twine or wire earlier 
than normal to avoid inconvenience at 
hay baling time. (Richard Smith) 

Energy Costs To Go Higher 

No major problems are anticipated in 
meeting the food system's energy needs 
in 1977, although higher costs for most 
energy sources are almost certain. The 
conservation emphasis of the President's 
proposed Energy Program is expected to 
help moderate the impact of sharply 
higher energy prices likely from 1978 on. 

The food system uses a little over 16 
percent of the Nation's energy resources, 
including all phases from production 
down to home preparation and con- 
sumption. Forestry and fiber processing 
use another 5 percent of the total. Farm 
production takes less than 3 percent of 
the total 

The higher costs of energy are going 
to mean higher prices for consumers. 
Latest estimates show that with no 
change in energy use an increase of 1 1 
percent in energy costs across the food 
system would result in a 1-percent 
increase in average consumer food costs. 

However, cooperative research by 
ERS and the Federal Energy Adminis- 
tration indicates that energy savings in 
agricultural production could reach 15 to 
20 percent over the next decade. The fig- 
ure, of course, would vary considerably 
among farms, depending on the types of 
functions performed (fertilizer and pes- 
ticide applications, Held operations, irri- 
gation, transportation, etc), the com- 
modities involved, and location. 

A sampling of possible energy savings 
for various commodities includes: 

Dairy. The average dairy farm may be 



able to lop off 15 to 18 percent of its 
current energy consumption (other than 
for cropping operations) with these inno- 
vations: adjustments in milk cooling 
operations (accounting for almost half 
the savings), better maintenance of 
equipment, changes in water heating, and 
adaptations in ventilating and lighting 
systems. 

Poultry. Poultry producers are heirs 
to the biggest possible energy savings 
20 to 25 percent — mainly through 
improvements in their brooding oper- 
ations (about two-thirds of the savings), 
but also through more efficient feeding 
and waste handling systems, and better 
lighting and ventilation management. 

Livestock* Large potential savings in 
grain drying and feed grinding, prepara- 
tion, and hauling (nearly one-half) may 
help livestock producers cut back their 
energy use by 15 to 18 percent. Other 
conservation measures are changes in 
range and feedlot management; adjust- 
ments in lighting, watering* ventilation, 
and heating; improved tractor and truck 
maintenance and use; and better regu- 
lation of irrigation. 

Field crops. Depending on the crop 
and the area where it is grown, field crop 
producers may be able to save about 20 
percent of the current energy used. 
Potential savings are fragmented among 
reduced preharvesting operations, har- 
vesting and drying modifications, more 
regulated irrigation, improved fertilizer 
and pesticide use. and better equipment 
and power selection and maintenance. 

Vegetable crops. Vegetable crop pro- 
ducers can probably reduce energy use 
18 to 21 percent through more optimum 
fertilizer applications, reduced field oper- 
ations, better regulation of irrigation, 
improved equipment and power unit 
selection and maintenance, and more 
efficient harvesting. 



POSSIBLE ENERGY SAVINGS 
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Orchard crops. As much as 20 to 23 
percent of the energy used in producing 
orchard crops can probably be conserved 
by: modified or different frost prelection 
methods (over two-fifths of the savings), 
more optimum fertilizer applications. 
reduced field operations, more regulated 
irrigation, and better equipment and 
power unit selection and maintenance. 

Although the energy savings men- 
tioned are substantial, they do not 
always represent net dollar savings to 
producers. In many instances, increases 
in the use of other inputs and additional 
investments may be involved, which 
negate the monetary savings of the 
energy cutbacks, (Tom Van Arsdall) 

Farmers Face Credit Problems 

A larger than normal number of farm 
borrowers will face major cash flow and 
credit problems this year* according to a 
special USDA survey of 400 bankers in 
nine States (Colorado, Kansas, Min- 
nesota, Montana, Nebraska, North 
Dakota, Oklahoma, South Dakota- and 
Texas). 

Financial problems were found to be 
most widespread in Nebraska, Kansas, 
and Oklahoma where the major agricul- 
tural industries are livestock and wheat. 
Fanners producing these commodities 
are known to be suffering depressed 
prices and increasing production costs. 

If such depressed prices continue, 
bankers surveyed expect more than a 
fourth of all farm borrowers in the nine- 
State area will be forced to refinance 
their loans or dispose of some farm 
assets to meet their debt payments. Six 
percent will not be able to repay their 
debts from expected income. They thus 
have the prospect of selling out or facing 
further action by lenders. 



If you would like a quantity of an Ag- 
ricultural Outlook issue to give out to 
associates or business convention dele- 
gates, just call or write: Gerry 
Schumacher* Agricultural Outlook, 
Rm. 453, 500 12th Street, S.W.. Wash- 
ington, a C 20250<202^47^250). We'll 
be happy to send you copies while sup- 
plies last. 



'Estimates rounded to nearest whole number- 
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Most — in fact, more than nine in 
ten— of the borrowers in the nine States 
can expect to continue to receive 
financing from bankers. However, bank- 
ers noted that they will not supply addi- 
tional credit to roughly 18 percent of the 
farmer-borrowers in Oklahoma. 8 per- 
cent in South Dakota, and 7 percent in 
North Dakota. 

Throughout the nine-State area, the 7 
percent of the farmers that bankers will 
not continue to finance often have seri- 
ous cash flow and low equity problems. 

Most lenders surveyed did not give 
shortages of Loan funds as a major rea- 
son for not continuing to finance their 
borrowers, except in Kansas and to a 
lesser extent in Nebraska and Oklahoma. 
But while loan funds are generally avail- 
able, funds have become more restricted 
because loans have increased more rapidly 
than deposits, Limitations in loan funds 
have mostly occurred in banks where the 
farm community provides a large share of 
deposits and uses a major portion of loan 
funds. 

The nine-State area studied has close 
to 570,000 farms or a fifth of the LLS. 
total. These farms accounted for $26 bil- 
lion of cash receipts from farming in 
1976* about 27 percent of U,S, total farm 
receipts. (Robert Reinsel) 



BANKERS OPINIONS IN 9 STATE AREA* 

Item Share of total 

Pet. 

Borrower** repayment ability: 1 

No repayment difficulty .... 66 
Require refinancing or disposal 

of assets , ♦ . 28 

Cannot repay 6 

Total 100 

Borrowers bank* will not continue 

to finance: .*.,♦. 7 

Reasons for not financing 1 

Inadequate income 64 

Inadequate equity „" 68 

Poor management by 

borrower ♦ r . . .. 44 

Lack of fundi io loan . h L . 16 

'COIO., Kan.. Minn., Mont., Neb., N.D„ Dkla., 
S + D. and Te*as. Sample results expanded based on 
amount of nonreal estate debt held by banks, 
1 Assuming current prices continue. 3 Multiple rea- 
sons were reported 




Transportation 



The transportation system should be 
able to handle 1977 grain and soybean 
crops without major disruptions if crops 
are harvested and marketed in normal 
patterns, However, shippers can expect 
somewhat higher costs for rail shipments 
as rates are expected to average about 6 
percent higher than in 1976, 

If food grain production declines as 
expected, based on the April planting 
intentions report, peak harvesttime 
demand on the transportation system for 
these commodities should lessen. 

Wheat and Fertilizer 
Shipments Vie for Rail Space 

The overlap of the winter wheat har- 
vest (which begins in late May) with the 
tail end of the peak fertilizer season 
could cause some spot shortages of rail 
cars in the weeks ahead, particularly in 
the Southwest. 

Commercial elevator space is very 
tight in the Southwest— and a larger 
than usual wheat crop will compound 
the problem. Railcars are already in 
short supply in the Southwest and there 
could be serious shortages by mid-May 
when the harvest begins in Texas. 

At the start of 1977. rail shipments of 
grairu grain mill products, and other 
farm products were disrupted by the 
severe winter, and consequently were 
below year-earlier levels. But when the 
severe cold let up some in mid-February, 
boxcars and covered hopper cars, nor- 
mally in surplus supply at that time of 



year, became deficit. From mid-February 
to mid-March, the average daily deficit 
amounted to 2.084 boxcars and 1 1,392 
covered hopper cars. 

Rail Rates Up 

The Bureau of Labor Statistics 1 Rail- 
road Freight Rate Index for farm prod- 
ucts averaged 190.2(1969=100) in March, 
up about 7 percent from last March. 
Rail rates for raw farm products have 
been climbing less rapidly than rates for 
processed food products. A repeat of the 
double-digit annual rates of increase dur- 
ing the first half of 1976 is not expected 
this year: instead, rates are expected to 
rise at about a 6-percent annual rate 
through 1977. 

Railroads are currently seeking per- 
mission to institute or cancel seasonal, 
regional, or peak-demand rates on a 5* 
day notice rather than the usual 30 days_ 
required by the ICC. The JCCs pro- 
ceedings stem from provisions of the 
Railroad Revitalization and Regulatory 
Reform Act of 1976 which permit rail- 
roads to propose seasonal and other 
peak rates. These procedures and rates 
are intended to cause shippers to reduce 
peak period shipments. 

Large Vegetable Harvests Could 
Cause Some Bottlenecks This Spring 

The large 1977 vegetable harvests in 
Florida and other Southern States prom- 
ise to create a tight trucking situation 
and equipment shortage as these crops 
are harvested through June. Spot short- 
ages have been reported in Texas. 
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FRUIT AND VEGETABLE SHIPMENTS 



January-Mar^h 
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Florida: 

Oranges 

Other fruitj and vegetables . 
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244 
4,564 
4.808 


10,206 
53,073 
63,279 


10,450 
57.637 

68,087 


93 
3,857 
3,955 


6,408 
34,285 
40,693 


6,506 
38,142 

44,648 


Other U.S. jourcetf 

Oranges ,. .. 

Other fruitt and vegetables . 
Tata ,,. ■ 


1,971 

30,140 
32,111 


2,057 
126.846 

128,903 


4,028 

156.986 
161,014 


2.589 
24.209 
26,798 


2,274 
130,359 
132,633 


4.863 
154,568 
159/431 


Total freih produce . . ■ 


36,919 


192,182 


729,101 


30,753 


173,326 


204,079 


1 Preliminary. 















In the past few years, fresh fruit and 
vegetables producers have increasingly 
relied on trucks to market their crops. 
This trend is particularly evident this 
year in Florida where trucks have carried 
91 percent of all fresh fruit and vegetable 
shipments. 

Much of the growth in trucks' share is 
due to truckers" relative pricing freedom 
and the ability to shift equipment to 
meet shippers' needs, made possible by 
the * Agricultural Exemption," That 
exemption removes truckers from any 
supervision or regulation by the Inter- 
state Commerce Commission (ICC) when 
handling unmanufactured agricultural 
commodities such as fresh and ready-to- 
cook frozen poultry, livestock, eggs, and 

seafood- 

Shippers report that the substantial 

increase in rail rates instituted by South- 
western railroads in September 1976 has 
made rail movements of most fresh fruits 
and vegetables from that area uneco- 
nomical. However, the ICC has recently 
reviewed these rates and found them to be 
just and reasonable. 

Barge Traffic Picking Up 

With the spring thaw, barge traffic 
returned to normal seasonal levels in 
April, and indications are thai sufficient 
water will be available to permit unin- 
terrupted commercial Inland navigation 
throughout 1977. 

January-March barge shipments of 
grain totaled 269 million bushels, about 
100 million bushels below a year ago 
because bitter winter weather virtually 



stopped shipments at several points. 
However barge carriers have the ability 
to move 35-40 million bushels per week. 
Should the need arise, water carriers 
could equal or exceed 1976's annual rate 
of 1,6 billion bushels of grain. 

Ocean Freight Rates Decided 

A new U.S.-USSR pact provides for 
shipment of 3,283,000 tons of grain in 
U.S. vessels during 1977 at an ocean 
freight rate of $16.47 per metric ton. 
Should U.S. vessels carry more than that 
amount, the excess would command a rate 
of $16.00 per metric ton. 

During 1976, rates charged by foreign- 
flag vessels for shipments of heavy grain 
from North America averaged I percent 
above 1975. Although 1977 rates likely 
will remain near year-earlier levels, the 
volatility of this market promises that 
individual rate quotations will be both 
well above and well below average. (TQ. 
Hutchinson) 



Agricultural Outlook represents a merger 
of six reports formerly published sepa- 
rately under the auspices of the Outlook 
and Situation Board. Those reports were 
the Agricultural Outlook Digest, the 
Farm Cost Situation, the Farm Income 
Situations the Marketing and Trans- 
portation Situation, the Demand and 
Price Situation, and the Checklist of 
ERS Reports. 




World Agriculture 
and Trade 



Early prospects are favorable for 
1977/78 world agricultural production. 
Fall-seeded crops in the Northern Hemi- 
sphere wintered well and large harvests 
are expected. As 1977 spring planting gets 
underway, weather and soil moisture 
conditions are generally promising, 

Current problem areas include Can- 
ada. South Asia, and the People's 
Republic of China, where weather is still 
a concern. 

Only a small reduction is expected in 
the world area planted to wheat and 
coarse grains in 1977/78 despite large 
supplies of grain, low prices relative to 
oilseeds and some other crops, and dry 
weather in Canada and the United 
States. The reduction in the area planted 
to wheat is likely to be offset almost 
entirely by larger plantings of coarse 
grains. 

Any yield projections are highly ten- 
tative this early in the growing season, 
but it should be noted that the 1976/77 
world grain yield of 1.87 tons per hectare 
was substantially above trend, That level 
may not be duplicated in 1977/78. 

In sum, current economic and weather 
conditions indicate that 1977/78 world 
wheat and coarse grain production may 
be marginally below last year's 1,103 mil- 
lion metric tons. However* some further 
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WORLD PRODUCTION OF WHEAT AND COARSE GRAINS 
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Production 










Selected exporter*' 


30.7 


37.7 


46.7 


36.8 


Western Europe 


56.7 


48.5 


50,6 


54.3 


Eastern Europe 


34 


28.4 


34.7 


33.4 


USSR 


83.8 


66.2 


96.9 


100.0 


India 


21,8 


24,1 


283 


25.5 


World total 


356.4 


350.1 


412.9 


397.0 


Exports ....... 


68.0 


72,7 


66,2 


68.2 


Consumption 


362.7 


349^6 


372.0 


386.4 


Carryover stock* 


62.8 


63.3 


104.3 


114.9 
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Production 










Selected exporter* 1 


65.0 


67.5 


75.9 


77.3 


Western Europe ....... 


85.1 


81,6 


72,4 


84.5 


Eastern Europe ,..,... 


57,3 


59 >6 


58.9 


60.1 


USSR 


99.7 


65.8 


115.0 


100.0 


World total ......... 


620.4 


634.3 


690.1 


691.7 


Export! 


69.5 


89.0 


83.4 


74.7 


Consumption ..,.,..,„. 


624,2 


634.9 


673,9 


666.6 


Carryover stocks 


52.4 


51.8 


67.8 


93.0 



1 Argentina, Australia, and Canada. * Argentina, Australia. Brazil, Canada. Sooth Africa, and Thailand. 



buildup in stocks is expected. 

If anticipated world crops materialize, 
U.S. grain exports in 1977/78 could be 
substantially reduced — perhaps by about 
a tenth. However* exports of soybeans 
and products are expected to continue 
large because of the strengthening of the 
world livestock economy and deficits of 
protein feeds. 

A summary of crop prospects in 
major Northern Hemisphere regions fol- 
lows. 

Prospects Favor Soviet and 
East European Output Goals 

Early season prospects are favorable 

for 1977 agricultural production in the 
Soviet Union. At this time, the 1977 
Soviet grain target of 213 million tons 
seems attainable. Precipitation and tem- 
peratures during May through July will 
be the key determinants. A grain crop of 
this size would be consistent with Soviet 
exports of about 9 million tons and 
imports of around 4 million. 

The Soviet Union has set 1977 pro- 
duction goals for most other crops at 
levels some 20 to 25 percent above 1971- 
75 averages. Most of these goals proba- 



bly cannot be reached unless weather is 
unusually favorable. The planned expan- 
sion in livestock product output should 
be achieved given the livestock and poul- 
try numbers at the beginning of this year 
and good feed supplies from the 1976 
crop season. 

The East European countries are 
pushing for self-sufficiency in grains, and 
weather thus far has favored progress 
toward that goal. In the absence of 
adverse weather this summer, Eastern 
Europe's 1977 grain production should 
total near last years record 94 million 
tons, and grain imports will probably be 
reduced significantly. 

Producer prices for oilseeds have been 
raised in several East European count- 
ries, and slight increases are expected in 
the area planted to sunflowerseed, rape- 
seed* and soybeans. If yields arc near 
trend levels, the region should be able to 
reduce imports of protein meal and oil- 
seeds, in part because livestock herds are 
smaller. Oilseed crushing capacity is 
expanding, and Eastern Europe's imports 
will be shifting from meal to oilseeds. 

West Europe's Farm Output May 
Rebound 

In Western Europe, abundant fall 
rains and a relatively miid winter have 
enabled recovery from last summer's 
drought. Because of the favorable 



weather conditions thus far, Western 
Europe's farm output is expected to 
increase in 1977 after 2 years of decline. 
The European Community's proposed 
farm price increases for 1977 average 3 l /i 
percent — compared with 7 to 10 percent 
in recent years. 

West European grain production is 
expected to rise about a tenth above 
1976s drought-reduced 124 million tons. 
If the region's grain output rebounds as 
expected this year* net imports will drop 
substantially below 1976/ 77s 35 million 
tons. 

Less Wheat in Canada 

Canada's April 1 planting intentions 
report indicates a shift in planted area 
from wheat to oilseeds and coarse grains 
in 1977. Rapeseed area may be up a 
tenth and barley area up over two-thirds 
from 1976. Planting intentions show a 
drop of 10 percent in wheat area from 
1976, and last year's record yield the 
result of ideal weather — is not expected 
to be maintained. Canada's 1977 wheat 
crop is now estimated about 30 percent 
below I976's 23.5 million tons. 

The Canadian Prairie Provinces are 
suffering from drought this spring, 
increasing the uncertainty of crop out- 
turns. Subsoil moisture supplies are very 
low, so late spring and summer rain will 
be especially critical. 

Outlook Mixed in Other Regions 

Drought has severely damaged the 
North African wheal crop. The June 
wheat harvest in Algeria, Morocco, and 
Tunisia may be almost a fourth below 
last year's large crop of 5 million tons. 
Conditions were very favorable for plant- 
ing last autumn, but there has been very 
little rainfall since January, It is expected 
that the crop shortfall will be met by 
expanded wheat imports. 

In the Middle East, growing condi- 
tions are generally good except in Jordan 
and Yemen, Spring weather in Iran has 
been unusually favorable, and 1977 crop 
production should repeat last year's good 
performance. In Turkey, recent dry 
weather has threatened the wheat crop. 
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The food situation in South Asia has 
relaxed in the past year but problems 
remain. En Pakistan, a record wheat crop 
of about 8.9 million tons (harvested in 
April and May) is expected as the result 
of excellent weather and Larger plantings. 
The possibility exists that Pakistan may 
nevertheless import wheat in order to 
build up stocks. Bangladesh's 1977 grain 
crop has been damaged by lack of rain- 
fall and irrigation problems, and con- 
tinued imports are necessary. 

India's 1977 winter wheat crop will 
probably not equal last year's harvest 
because of dry weather. India is 
approaching the monsoon season in a 
particularly vulnerable position because 
of the dry winter. The timing and 
strength of the June monsoon rains will 
influence import decisions. Although 
Indian Government wheat stocks are siz- 
able at this time, large imports could be 
necessary this year. 

Thailand's milled rice production is 
estimated at 10.0 million tons for 1976/ 
77. The calendar 1977 official export tar- 
get remains at 1.3 million tons despite 
exports of 730,000 tons during the first 
quarter. Private rice traders are urging 
the government to increase the export 
target to 1.5 million tons. 

PRC Still Watching Weather 

Drought in the People's Republic of 
China (PRC) has created great concern 
for the winter wheat and early rice crops. 
Significant rainfall was reported during 
April in major early rice areas in South 
and Central China. The winter wheat 
areas of Szechwan and the southern por- 
tion of the North China Plain as well as 
various areas producing corn, sorghum, 
and soybeans in Northeast China also 
reported rain. The spring wheat belt 
received above norma) rainfall in mid- 
April which should have eased the dry 
conditions. 

The April rains across China may 
have improved crop conditions consid- 
erably. However, the outcome of early- 
harvested crops is still dependent on pre- 
cipitation and temperatures through the 
end of May. 

PRC grain imports will be larger in 1977; 
purchases of 5 million tons have already 
been made. These purchases a re believed to 
be due to low prices, low Chinese stock 
levels, and procurement shortfalls, as well 
as concern over the 1977 early grain crop. 
Weather and crop developments later in 
the year will determine if more is needed. 

The PRCs tight soybean and vegeta- 
ble oil situation is expected to continue 



in 1977, Optional -origin soybean pur- 
chases of 390,000 tons made through late 
March indicate that China may be a net 
importer of soybeans this year. (Sally E, 
Breed love) 

Western Hemisphere Update 

Rising food production and gains in 
agricultural trade helped support a mod- 
erate economic recovery in many West- 
ern Hemisphere countries during 1976. 
Agricultural output rose to new highs in 
Canada, Argentina. Paraguay, and Uru- 
guay and continued a strong rising trend 
in Brazil in spite ot the unusually smalt 
coffee and cotton harvests. 

Farmers suffered from weather and 
other adversities in Mexico, Central 
America, the Caribbean, and the Andean 
regions of South America: but Latin 
American food production resumed a ris- 
ing trend and was up 5 percent from 
1975. Sugar export earnings tell, but the 
trade situation in Latin America was 
improved by rising prices, particularly 
lor coffee, and by further price declines 
lor grains and other food imports. 

U.S. agricultural imports from other 
Western Hemisphere countries increased 
to a new record of $4.9 billion but U-S- 
exports fell further from the 1974 peak 
of S3.8 billion to $3.4 billion in 1976. 

South America Pushes Meat Output 

Argentina and Brazil, traditionally big 
in livestock production and exports, 
especially Argentina, are expanding pro* 
duction or exports of certain meats and 
poultry. This could trigger increased 
imports of U-S^ livestock and parent 
stock for breeding. Peru and Colombia 
have similar plans, though on a Lesser 
scale 

Long term growth blueprints vary by 
country, but generally focus on expan- 
sion of facilities and improvement of 
breeding, feeding, production, and pro- 
cessing techniques for poultry or live- 
stock. Brazil is constructing freezing 
facilities to enable both increased con- 
sumption and larger exports of broilers. 
Argentina has seen its short term pro- 
duction of broilers decrease but its 
exports expand, something that must 
change, 

Peru is seeking alternative feedstuffs 
to the currently used fishmeal which 
affects palatability of poultry meat. Beef- 
eating Colombia is increasing poultry 
consumption faster than beef or pork, 
but the main poultry feed there, sor- 
ghum, competes for land with corn, the 
main foodstuff. 



U,S, Exports And Imports Climbing 
U + S< agricultural exports during October- 
March 1976/77 totaled $12.7 billion-8 
percent above the level for the same 
period a year earlier. Tonnage increases 
for most major commodity groups, as 
well as higher prices for soybeans and 
products more than offset lower grain 
prices. Value gains were posted for soy- 
beans, soybean oil, cotton, cottonseed 
oil; fruits; nuts; hides: animal feeds; 
tobacco; edible offals; and dairy prod- 
ucts. March farm product exports 
exceeded the February level by 12 per- 
cent and the year-earlier level by 22 per- 
cent. 

U.S. agricultural imports in March, 
valued at SlJ billion, were up 18 percent 
above February's level but were about 35 
percent higher than a year earlier. 
Imports of noncompetitive prod- 
ucts—mainly green coffee, cocoa beans, 
and rubber— declined Irom the January 
level. Coffee imports in March totaled 
$757 million in October-March com- 
pared with $420 million the like period a 
year earlicn September, 



MAY SITUATION 
REPORT SCHEDULE 

Situation reports which will be released 
by USDA's Outlook and Situation Board 
this month include: 



Title 



Off Press 



Fats & Oils 


May 5 


Sugar & Sweetener 


May 10 


Vegetable 


May 11 


Feed 


May 17 


Livestock & Meat 


May 19 


Export Outlook 


May IS 


Dairy 


May 24 


Wheat 


May 26 



Single copies of the reports may be 
obtained by writing to ERS Publications 
Unit, Room 0054, South Building, USDA, 
Washington, D,C, 20250, 
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LACIE: Crop Forecasting by Satellite 

by Howard Hill, USDA LACIE Project Manager, Economic Research Service 



This coming summer a satellite 570 
miles overhead will be trying to answer 
whether space age technology is as accu- 
rate as ground observations in estimating 
crop conditions and production. The sat- 
ellite is the eyes for a research project 
called LACIE, short for Large Area 
Crop Inventory Experiment, jointly 
sponsored by the U.S. Department of 
Agriculture, the National Oceanic and 
Atmospheric Administration (NOAA), 
and the National Aeronautics and Space 
Administration (NASA). The experiment 
hopes to demonstrate the technical fea- 
sibility and economic importance of 
remote sensing from space. LACIE's goal 
is to be 90-pcrcent accurate in estimating 
wheat production 90 percent of the time. 

LACIE results to date have been 
mixed, Last season, LAClEs final esti- 
mate of winter wheat production for 
seven winter wheat producing States in 
the Great Plains was 7 percent different 
from USDAs final estimate for the same 
States. LACIE's first wheat forecasts for 
the seven States were made in June. This 
forecast of wheat production proved to 



be 14 percent below the final estimate. 
USDA's June forecast of wheal produc- 
tion in these States was 15 percent below 
the final estimate. In July, the LACIE 
forecast was 12 percent below while 
USDA's was 3 percent below the final 
estimate. 

During the 1976 season. LACIE's esti- 
mate of a portion of the USSR's winter 
wheat crop was quite close to USDA's 
current estimate. However. LACIE fore- 
casts of spring wheat crops both here 
and abroad have not been as accurate as 
their winter wheat estimates. The main 
problem in forecasting spring wheat is in 
accurately differentiating between spring 
wheat and other spring grains that are 
planted at about the same time as wheat. 
LACIE scientists arc taking several steps 
to solve this problem. One approach is 
to proportion acreages of wheat and 
other grains within limits of acreages 
grown in recent years. Research on 
improved techniques for identifying each 
crop seems to hold the key to major 
improvement in this area. 



How quickly do the LACIE scientists 
come up with their forecasts? The 
LACIE goal is to produce an estimate 
within 15 days of the satellite's passover. 
Right now this forecast is produced in 
about 30 days on the average. LACIE 
scientists anticipate that the 15-day goal 
can be attained in an operational setting, 
possibly through more rapid processing 
and more intensive use of computer facil* 
ities. The way the system works now is 
that the data comes in on computer tape, 
each number signifying part of the "pic- 
ture" of the crop area. The numbers are 
then electronically assembled into a real 
picture with colors showing stages of 
crop development. An analyst then clas- 
sifies fields in the sample area as wheat 
or other crops. Yield is estimated by 
mathematical models that use tem- 
perature and precipitation data collected 
from ground weather stations by NOAA. 
Acreage and yield information are then 
combined to form an estimate of total 
wheat production. 

The idea of a project using remote 
sensing for agricultural purposes has 
heen around for a number of years. Dur- 
ing the early I960"s. NASA, m cooper- 
ation with USDA and advised by the 
National Academy of Science, began 
looking into the possibility of assessing 
agricultural conditions using remote 
sensing techniques. A consortium of uni- 
versities. NASA, and USDA formed 
research groups to conduct these 
investigations. After NASA's first Earth 
Resources Technology Satellite (ERTS) 
was launched in 1972, more research 
attention has focused upon ways to obtain 
agricultural and natural resource data 
from this source. 

The LACIE project formally came 
into being on November 6. 1974. The 
first experiment is on wheat because it is 
the most abundant of the small grains 
and provides 20 percent of the total food 
calories consumed by the world's popu- 
lation. The experiment is being carried 
out during 3 consecutive wheat crop 
years, 1974/75 through 1976/77. 

In the current phase of the LACIE 
experiment, estimates of wheat acreage, 
yield, and total production are being 
made during the crop season for the 
Great Plains States, the USSR, and 
regions of ihe Peoples Republic of 
China, Canada, and India. Part of the 
value of this phase of LACIE and sub- 
sequent use of remote sensing by satellite 
will be to get accurate and timely infor- 
mation about foreign crops. 
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Statistical Indicators 



Farm Income 



Gross and net farm Income 1 



Annua' 



1974 



1975 



1976 



Items 



Cash receipt* from farm marketings 
Nonmoney and other farm income 1 
Realized gross farm income 



Realized gross 1 

Farm production txpemei . , . 

Farmer** realized net income . 
Net change in farm inventories 
Farmers' total net income 



1977 



1974 


1975 


1976 


III 


IV 


I 


Jl 

S Bll 


III 


IV 


t 


11 


111 


IV 


ip 


92.6 

7.6 

100.2 


89.6 

8.6 

98.2 


94,8 

9.4 

104.2 


893 

7.7 
97.0 


9K7 
7.fl 

99.5 


80.0 
fl.4 

88.4 


91.1 

fl.5 

99.6 


96.5 

8.7 

105.2 


90.8 

99.6 


92.4 

9,1 

101.5 


TOLA 
9.3 

111.1 


93.8 

9.5 

103.3 


9K3 
9.6 

100.9 


95.6 

9.7 

105.3 


72.4 


75.5 


80.9 


72.7 


72,8 


73.4 


76.1 


76.fi 


75.7 


79.0 


82,5 


81.5 


80,6 


A2.3 


27,8 
-1.3 
26.5 


22.7 

2.9 

25.6 


23.3 
-1.3 

22.0 


24.3 


243 


267 
-2.9 
23.fi 


15 

3.5 

18,5 


23,5 
1.3 

24.fi 


28.4 

1.6 

30.0 


239 

5.2 

29,1 


22.5 



22,5 


28.6 
-3.0 
25,6 


21.8 

■1.0 
20.fi 


20.3 
-1.0 

19,3 


23.0 


23.0 



1 Quarterly data are seasonally adjusted at annual rates. AH data subject to revision in June 1977, a Includes government payments to farmers, value of farm prod- 
uct* consumed in farm households, rental value of farm dwellings, and income from recreation, machine hire, and custom work, p Preliminary* 



Cash receipts from farming 

Annual 1976 

Items 

1974 1975 1976 Feb Sept Oct Nov Dec 

S Mil. 

Farm marketings and CCC loans' 92.648 89,563 94.793 6,605 8*108 10,390 9.811 8,503 

Livestock and products 41.377 42,902 46.991 3.664 3,997 4,078 3,798 „ 3,695 

Meat animals 25.193 25,81 1 27,967 2,207 2,383 2.469 2,294 2,161 

Dairy products 9,445 9.866 11,391 889 932 936 878 914 

Poultry and eggs 6,253 6,739 7.100 530 641 632 587 562 

Other 486 486 533 38 41 41 39 58 

Crops 51.271 46,661 47,802 2,941 4.U1 6.312 6,013 4,808 

Food rains 8,762 8,347 6.661 545 623 513 310 271 

Feed crop* 13,958 12,513 13,216 953 1.057 1.413 1.561 1.379 

Cotton (lint and seed) 2.893 2.372 3,383 181 104 577 833 823 

Tobacco 2,097 2,155 2,270 36 428 300 250 321 

Oil-bearing crops 9,817 7,920 9,201 480 496 2.083 1.581 862 

Vegetables and melons 5,308 5.370 5,205 309 710 609 360 308 

Fruitiand tree nuts -. . 3,424 3,548 3,518 175 351 417 385 301 

Other 5.012 4,436 4,348 262 342 400 733 542 

Government payments ^ 530 807 712 53 56 69 90 131 

Total cash receipts 1 '. 93.178 90.370 95.505 6.658 B.164 10.459 9.901 8,634 

1 Recefctsfrom loans represent value of loans minus value of redemptions during the month. a Details may not add because of rounding. 



1977 



Jan 



8,747 



Feb 



6.361 



3.645 


3,470 


2,086 


1,996 


946 


876 


574 


559 


39 


39 


5.102 


2391 


369 


198 


1,687 


940 


700 


223 


208 


61 


1,291 


659 


366 


334 


202 


222 


279 


254 


97 


100 


8,844 


6,461 



Farm marketing indexes (physical volume) 



Annual 



Items 



All commodities * 

Livestock and Products 
Crops 



1976 



1977 



1974 


1975 


1976 


Feb 


Sept Oct 
1967-100 


Nov 


Dec 


Jan 


Feb 


111 

104 
121 


115 
106 
128 


121 
113 
132 


100 

103 

96 


127 164 

11B 129 
138 211 


157 
120 
209 


139 
124 

158 


130 

108 
159 


96 

100 

91 
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Cash receipts 1 from farm marketings, by States. January-February 

Livestock and Products 



State 



Crops 3 



1976 



1977 



1978 



1977 



$>MU, : 



Tot&l 1 



1976 



1977 



NORTH ATLANTIC 

Maine 41.5 42.1 38.4 28.7 79.9 70.8 

New Hampshire 9 7 8.6 2.9 3.4 12.6 12.0 

Vermont 39.4 36.0 1 .7 2.4 41 r 1 38.3 

Massachutettj 1 9.4 1 9.4 1 9.2 20.0 38.6 39,3 

Rhode island 2.1 1.8 1.2 1^8 3.3 3.6 

Connecticul 23.6 22.1 37.2 39.0 60.8 61.1 

New York 197.4 190.1 69.0 80.2 266.4 270.3 

Ne* Jersey 19.3 18.4 14.8 18.2 34.1 36.6 

Pennsylvania 212.2 210,6 89,4 109.0 301 .8 319.6 

NORTH CENTRAL 

Ohio 202.0 186.7 203.6 305.6 405.6 492.4 

Indiana 206.8 183.3 301.1 465.1 507,9 648.3 

llhrwlt 31 3.9 272.6 856.2 1 ,148.1 1 ,170.0 1,420.7 

Michigan 132.2 124.4 158.1 132.2 290.3 256.6 

Wisconsin 404.7 389.4 90,1 69.1 494.8 458.6 

Minne$otB 368.0 336.8 222.2 248.8 590.1 585.6 

Iowa 669.7 568.6 492.9 675.5 1 .162.8 1 .244.2 

Mi*oun 247.0 213.1 129.4 187.3 376.4 400,4 

North Dakota 92,1 83.1 177.1 104.4 269.2 187,5 

South Oakoia 293.8 263.1 75.7 41 jQ 369.5 304.1 

Nebraska 4 358 2 344.4 324.7 330,4 682.9 674.9 

Kansa 333.7 303.1 278.5 219.6 612.1 522.7 

SOUTHERN 

Delaware 26.4 25.5 7.7 10.1 34.1 35.5 

Maryland 693 66.9 17.5 21.5 87.4 SM 

Virginia 81.7 113,3 39.5 37.1 121.2 150.4 

Wen Virginia 14.3 13.4 6.6 10.0 20.9 23.5 

North Carolina 165.1 160.6 62.3 90.2 227.4 250.8 

South CaroN™ 49 4 47.2 39.6 57.7 89.0 104.9 

Georgia 195.1 190,7 82.7 75.8 277.8 266.6 

Florida 112.8 112.8 456.5 456.5 569.3 569.3 

Kentucky 101,7 101.0 236.2 257.7 337.9 358.7 

Tennessee 107.4 108.3 70.2 88.4 177.6 196.8 

Alabama 143.2 140.9 56.8 70.5 200.0 211.4 

MJsjisrippi 117.3 121 1 157.0 206-2 274.3 327.9 

Arkansas 156.9 164.6 176.9 133.9 333.8 298.5 

Louisiana S1 .0 65,3 116.6 127.4 177.6 192.7 

Oklahoma , 210.1 205.2 106.9 84.2 317.0 289.4 

Texas \ 477,9 470.1 522.8 712.9 1,000.7 1,183.0 

WESTERN 

Montana 55.1 56.6 104.7 60.3 159.8 116.9 

Idaho 93.4 87.6 124.6 115.2 218,0 202.9 

Wyoming 27.4 27.4 23.6 8.6 51 ,0 36.0 

Cblof ado 238.2 231 .3 82.8 67.8 321 .0 299.1 

New Mexico 48.0 44.7 25.8 24.5 73 7 69.2 

Arizona 86.5 81 .7 1 53.7 140.2 240.2 221 ,9 

Utah 36.7 34.2 15.4 12.8 52.2 47.0 

Nevada 18,9 18.9 8.0 9-3 26.9 28.1 

Washington 84.3 79,7 166.0 154.7 250.3 234.4 

Oegon ' 61.9 60.5 93.0 71.1 154.9 131.7 

California , 469.9 456.8 634.9 630.0 1 ,104.9 1 .086.8 

Alaska '.. .- .5 .5 .1 .1 & -6 

Hawaii ■. . , - 9.9 9.6 28.5 28.5 38.4 38.2 

UNITED STATES 

Grand Total 7.507,6 7.114.7 7,200.2 7 r 993.3 14,707,8 15,108.0 

1 Estimated as of the first of current month, * Sales of farm products include receipts from toans reported minus value of redemptions during the period, 3 Rounded 
data may not add. 
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Farm Prices: Received and Paid 



Indexes of prices received and paid fay farmer*, U.S. average 



Items 



Prices Received 

All farm products 

All crops 

Food grains , 

Feed grains and hay 

Feed grains . . . . * 

Coiton 

Tobacco t t 

Oil-bearing crop* 

Fru.t 

Fresh ma/ ket ■ 

Commercial vegetables 

Fresh markei 

Pocatoet* 

Livestock and products ♦ 

Mfiat animals * ♦ 

Dairy products 

Poultry and eggs 

PriCej PaW 
Commodities and lerwces, 

interest, ttxej. and wage rates ■ 
Production item* 

Feed 

Feeder livestock 

Interest payable per acre 

on farm real estate debt ..... 
Taxes on farm real estate 
Wage rate* (seasonally adjusted] . 
Production items, interest, taxes, 

and vtfge rates . . * 

Prices received (1910*14*100) . . 
Prices paid, etc. {Parity index) 

(1910*14=100) 

Parity ratio . . 



Annual 



1976 



1977 



1974 


1975 


1976 


Mar 


Oct 
1967- 


Nov 
'100 


Dec 


Jan 


Feb 


Mar 


192 


186 


186 


186 


178 


173 


179 


183 


187 


190 


224 


201 


198 


195 


195 


187 


192 


198 


203 


211 


300 


242 


201 


227 


169 


161 


157 


160 


163 


160 


243 


230 


218 


217 


207 


185 


199 


207 


208 


210 


249 


232 


214 


216 


201 


177 


193 


201 


201 


202 


228 


133 


267 


235 


278 


289 


281 


277 


284 


310 


148 


162 


163 


158 


171 


170 


174 


173 


172 


172 


232 


195 


205 


169 


217 


223 


237 


245 


252 


276 


141 


140 


134 


138 


159 


133 


126 


119 


122 


131 


136 


135 


133 


138 


164 


132 


123 


110 


113 


124 


143 


164 


162 


167 


175 


173 


164 


203 


225 


227 


152 


173 


172 


179 


191 


189 


172 


235 


267 


270 


290 


214 


207 


236 


150 


158 


190 


168 


179 


182 


165 


172 


177 


178 


165 


162 


168 


170 


174 


171 


165 


169 


170 


173 


150 


145 


155 


158 


163 


162 


166 


174 


193 


193 


199 


197 


194 


192 


190 


187 


163 


179 


179 


175 


174 


176 


184 


183 


192 


183 


166 


180 


192 


191 


192 


192 


193 


198 


200 


201 


166 


132 


193 


193 


192 


191 


193 


196 


199 


201 


194 


137 


191 


185 


192 


186 


193 


197 


200 


202 


148 


134 


154 


153 


143 


141 


143 


142 


153 


158 


235 


281 


303 


303 


303 


303 


303 


328 


328 


328 


154 


162 


176 


176 


176 


176 


176 


186 


186 


186 


178 


192 


210 


213 


206 


206 


206 


229 


229 


229 


172 


137 


199 


199 


198 


197 


199 


204 


207 


209 


481 


464 


466 


464 


446 


433 


448 


457 


468 


474 


564 


614 


653 


651 


652 


652 


657 


673 


679 


685 


35 


76 


71 


71 


68 


66 


68 


68 


i69 


69 



1 Fresh market for noncitrusand tresh market and processing for citrus. 1 Includes sweetpotatoes and dry edible beans. 



Prices received by farmers, U.S. average 



Commodities 



1974 



Annual 



1975 



1976 



,jMar 



1976 



Oct 



Nov 



Dec.. 



Jan 



1977 



Feb 



Mar 



Crops 

Ait wheat liVbuJ 4,48 3.68 3,14 3.65 2.59 2.46 2.39 2.43 2.47 Z43 

Rice, rough iS/cwtJ 13.94 10.12 6.90 6,17 6 + 48 6.46 6,57 6.79 6.87 6.81 

Cornl$/bu.| 2.92 2.70 2.49 2.50 2.33 2.02 2 r 24 2.34 2.34 2.35 

Sorghum ($/cwt.| 4.59 4.31 4.01 4.14 3.68 3.30 3,51 3.59 3.51 3.55 

Air hav, baled fS/tOn) 49.10 51.40 58.00 54.10 60.10 59.00 59.00 60.90 62.70 63.90 

Soybeans ($/bu .) . , 6.42 5.24 5.58 4.46 5.90 6.1 1 6.56 6.81 7.06 7.83 

Cotton, Upland fctt./lb.r 51.3 41.2 59.9 52.7 62.5 65.2 63.1 62.3 63.9 69.8 

Potatoes ($/cwt., 5,70 4.04 4.13 4.95 3.05 2.99 3.06 3.40 3.56 3 71 

Dry edi We beans <$/cwt.r 32,30 20.30 16.50 17.80 14.30 15.30 14.50 14.10 16.00 14.50 

Apple* for Iresh use Icts./lb.) 10-9 11.5 10.2 9.3 12.6 11.6 11.3 11.1 11.1 12.0 

Pears for fresh use (S/ton) 1 200 ' 169 184 226 207 182 173 159 145 123 

Oranges, all use* ISfooxP 1.99 1.77 1.79 2.09 2.03 1.61 1.17 ,82 M 1.46 

Grapefruit, «l| uses (S/boxr 1 1.63 1,75 1.74 1.22 4.33 1.44 1,47 1.13 1.85 1.10 

Livestock 

Beef cattle ($/cwt.r « ... -<, 35.80 32.20 33.70 33.40 32.20 31.20 32.40 32.30 33.10 33.80 

Calves IS/cwt.) 38.60 26.90 34.10 34.80 33.00 32,10 32,80 33.70 35.60 36.60 

Hogs(S/cwt) 34.30 47.60 43.00 45.60 32.90 31.20 36.30 38.00 39.30 37.10 

Lambs f$/cwt.) 37.40 42.10 46.90 50 20 42.60 41 .90 44.70 48.50 49.50 49.20 

All milk, jold to plants ($/cwt.) 8.34 8.78 9.68 9.72 1D.00 9.94 9,75 9.65 9,54 9.43 

Milk, manuf, grade fS/cwU 7 + 1 5 7.71 8.58 8.53 8.53 8.57 8,55 8.48 8.41 8.46 

8roilers Icts.ftb.i 21.3 26.2 23.1 24.4 20,6 19.4 19.3 21.5 24.0 24,3 

Eggs (cts./doz,) 1 53,0 52.8 58.8 53.5 60.3 65,5 69.5 65,1 66.2 58.8 

Turkeys fcts./lb,) 28.8 33.6 31.7 32.9 30.7 31 .1 33.5 32.4 32.5 34.2 

Wool (ctsJtb.r 4 59.1 44.7 65.7 59.5 705 71.2 69.5 75.1 73.0 75.6 

'Eleven month average. ^Equivalent on tree returns. J Average of all eggs sold by farmers, including hatching eggs and eggs so Jd at retail. * Average local market price, 
excluding incentive payments, p Preliminary, 
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Wholesale and Retail Prices 



Wholesale Price Index, U.S. average (not seasonally adjusted) 

Annual 
Commodity group 



All commodities . . ♦ . 

Industrial commodities * 

All foods 1 

Farm products and processed foods and feeds 

Farm product* 

Fruitt and vegetables* . 

Gritm 

Livestock ♦ 

Poultry, hve 

Fibers, planl and animal 

Milk 

Eggs 

Dilseedi 

Processed foods and feeds 
Meats ♦ 

Beef and veal ...... 

Pork 

Poultry 

Fish 

Dairy 

Processed trunt and vegetables 
Cereal and bakery products * 
Sugar and confectionery . . . 

Beverages . . . t 

Vegetable oil end products . 



1976 



1977 



1974 


1975 


1976 


Mar 


Dct 
1967- 


Nov 
'100 


Dec 


Jan 


Feb 


Mar 


160.1 


174.9 


182.9 


179.6 


185.2 


185.6 


187.1 


188.0 


190.0 


191.9 


153.8 


171.5 


182.3 


178.9 


186.3 


187,0 


187.4 


188.4 


189.9 


191.6 


174.4 


186.0 


178.9 


178.2 


175.4 


174,1 


178.5 


179.2 


183.0 


184.8 


177.4 


184.2 


183.1 


180.3 


179.4 


178,4 


183.9 


184.8 


188.4 


190.9 


187.7 


186.7 


191 .1 


187.2 


186.6 


183.6 


191.6 


193.5 


199.0 


202.4 


192.3 


183.7 


178.6 


184.5 


192.0 


166.5 


174.4 


198.4 


212,6 


219.1 


257.9 


223.9 


205.9 


217.8 


186.7 


175.4 


180,6 


184.9 


185.8 


183.4 


170.6 


187.8 


173.3 


170.7 


156.1 


154.4 


166.1 


166.0 


166.2 


163.5 


157.4 


189.8 


166.9 


182.6 


150.5 


139.1 


145.7 


153.7 


183.7 


177.2 


193,9 


153.1 


223.9 


187,9 


249.8 


257.9 


239.5 


216.5 


240.1 


252.4 


172.8 


180.2 


201.7 


207.6 


206.7 


204.4 


202.8 


200.2 


198 + 4 


195.2 


160.6 


159.8 


179.0 


159.2 


180.7 


192.8 


213.6 


189.2 


194.8 


173.5 


232.2 


1985 


204.2 


172.9 


209,1 


225.5 


238.2 


241.2 


244.1 


272.5 


170.9 


182.6 


178.0 


175,8 


174.9 


174.8 


179.0 


179.3 


181.9 


t«3,9 


159.6 


188,7 


173.6 


171.7 


158.8 


159.0 


167.9 


153.3 


163.4 


160,5 


158.6 


176,3 


l56 + 


150.0 


147.7 


151.8 


156.1 


146.4 


149.1 


147.1 


162.3 


214.7 


201.4 


202 4 


173.6 


170.4 


190.5 


186.3 


183.6 


178.7 


157.3 


184.1 


166.2 


178.8 


154.5 


144.9 


149.6 


154.8 


179.2 


174.7 


204.6 


218.7 


272,4 


261.3 


273.2 


283.1 


292.1 


305.4 


300.2 


296.8 


146.4 


155.8 


168.4 


166.7 


169.5 


168.1 


167 3 


166.8 


166.9 


168.1 


154.6 


169.8 


170.4 


166.5 


173,7 


175,9 


175.8 


175.4 


182.9 


184.2 


171.2 


178.0 


172.T 


1743 


170.0 


168.7 


168.5 


168.4 


169.9 


171.5 


258.9 


254.3 


190.9 


207.5 


176.4 


171.4 


170.5 


171.9 


177.6 


180.2 


140.7 


162.4 


173.4 


167.0 


177.2 


178.8 


183,8 


184.1 


189.3 


199.5 


224.8 


211.5 


174.2 


170.2 


177.6 


180,6 


178.3 


177 + 9 


182.7 


187.8 


139.1 


137.9 


148.0 


146.7 


149.3 


149.8 


149.5 


150.3 


151.1 


152.1 


129.5 


133.4 


139.9 


137.8 


142.4 


142.8 


142.9 


144.8 


145.6 


146.0 


145.1 


148.5 


167.4 


162.0 


170.8 


169.7 


171.5 


174.5 


176.7 


177 6 


140.0 


147.8 


158.4 


153.9 


162.7 


163.0 


163.9 


164.5 


165.9 


166.7 


183.6 


176,8 


205.5 


202.3 


2136 


214.3 


219.9 


222.7 


224.2 


228.7 


132.8 


149.6 


163.0 


159.3 


162.5 


172.2 


172.3 


174.7 


174.8 


174.8 



Textile products and apparel . 

Apparel ♦ ♦ 

Hides, leather, and related Products 

Footwear ♦..* + . + . + . + + ♦.. 
Lumber and wood products . , 
Tobacco products , 

1 Includes all processed food (except soft drinks, alcoholic beverages, and manufactured animal feeds) Plus eggs and fresh and dried frurtsand vegetables from farm 
Products group. * Fresh and dried. 



Consumer Price Index, U.S. average (not seasonally adjusted) 

Annual 



Items 



1974 



1975 



1976 



Mar 



1976 



Oct 



Nov 



Dec 



Jan 



1977 



Feb 



.Mar 



Consumer price index, all hems 147.7 161.2 170.5 167.5 

Consumer price inden, less food 143.7 157,1 167.5 164.2 

Allfood 161.7 175.4 180.8 178.7 

Food avvav from home 159.4 174.3 186.1 182.8 

Food at home 162.4 175.8 179,5 177.7 

Meats' 164.1 177.9 178,2 179.6 

Beef and veal 168.5 170.0 164.5 1^.7 

Pork 161.0 196.9 199.5 204.3 

Poultry 146.9 162.4 155.7 157.7 

Fish 187.7 203.3 227.3 219 J 

Eggs 160.8 157.8 172,4 160-4 

Dairy producis* 151.9 156.6 169,3 167.9 

Fats and oils 1 179.4 198.6 173.7 175.0 

Fruits and vegetables 165.8 171.0 176,4 173.6 

Fresh 162.6 166.1 170.2 165,2 

frocewed 170.6 178,3 183.0 186.1 

Cereals and bakery product* 166.1 184,8 180.6 180.6 

Sugar and sweets 195.2 246.2 218,2 222.4 

8everag*s. nonalcoholic 155.6 178.9 214.0 193.0 

Apparel commodities less footwear 135.7 140.6 144.9 142.2 

Footvwar 138.1 144.2 149.9 147.5 

Tobacco Products 143.8 153.9 160.5 159.5 

Beverages, alcoholic 131.8 142.1 146.8 145.2 

1 Beef , veal , la mb . mutton, por k , and processed meat , J Includes butter . l E xciude* butter . 



1967= 


M00 










173.3 


173,8 


174.3 


175,3 


177.1 


178.2 


170.8 


171.6 


172,2 


172.9 


174.0 


175.1 


181.6 


181.1 


181.7 


183.4 


187.7 


188.6 


189.3 


190,0 


190.9 


192.2 


193.6 


195.2 


179,6 


178.9 


179.3 


181.2 


186.2 


186.9 


172.7 


169,7 


167.4 


169,9 


171.3 


170.8 


15B.7 


159.4 


160.7 


162.1 


161.5 


160.7 


191.7 


182.4 


174.7 


180.1 


185.1 


184.1 


149.2 


144.5 


144,0 


144.5 


152.9 


158.3 


234.4 


235.5 


237.6 


238.0 


241,1 


241.5 


179.4 


178.7 


193.8 


197.9 


207.9 


179.5 


172.7 


171,7 


171,4 


171.3 


171,1 


171.2 


174.3 


175.7 


177.3 


178.8 


179.5 


180.7 


175,5 


174.8 


175.5 


177,6 


194.7 


196.8 


171,9 


170.7 


171.4 


174 9 


203.6 


205.4 


181.0 


181.1 


181.4 


181.5 


181.6 


184.0 


180.1 


179.9 


1793 


179.9 


180.0 


181.3 


213.3 


212.3 


211.1 


212,7 


219.2 


222.8 


230.7 


237.7 


246.9 


257,6 


273.8 


286.4 


148.5 


149.4 


149.2 


1465 


147.4 


148.1 


152.8 


153.7 


153.4 


153.2 


154.4 


155.4 


161.0 


162.7 


163.7 


165.4 


165.8 


166.0 


148,3 


148.6 


148.8 


148.8 


148,8 


149.3 
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Farm-Retail Price Spreads 



Farm-retail price spreads 



Commodities 



Market basket : 

Retail cost (»967=100l 

Farm value (1967=100) . , _ 

Farm-rettil ipread (1967=100) 

Farmer'! share 1%) 

8eef, choice: 

Retail price* IctsVib.) . 

Carcass value* lets.} 

Met farm value lct*./2.28 lbs I 

FarrrvretaH spread lcts.1 

C«rc»S-nttiil spread 1 lcts.1 

Farm-carcass spread* (ct».) * 

Farmer*! share i%) . , ............. . . 

Pork: 

Retail price* (cts./lb.) 

Wholesale value 4 fct».| 

Net farm value (cts/1,97 lbs. 1 

Farm-retail spread* lets.} ............ 

Car cast-retail spread 9 Ids.} 

Farm-carcass spread' (cts.) . . . 

Farmer* tfiare (%) * * * 

Milk, fresh: 

Retail price lets. /ft gal.) 

Farm value lcts./4.39 lbs. Class I) 

Farm-retail spread lets.) 

Farmer'l share {%) 

Chicken. fry*ng: 

Retail price kts./lb.) 

Farm value fcts./1.41 t». broilers f 

Farnrvretad spread lets.} 

Farmers share 1%) 

Eggs, targe grade A 

Retail price (cts./doz.) 

Farm value lcts./1*03 doz.) 

Farm-reiail Spread {cts.) 

Farmer's share 1%) 

Bread, white: 

Retail price lets. /lb J 

Farmvalue (cts./0.867 lb. wheat) 

Farm value lets, for ail farm ingredients) 

Farm-retail spread lets. I . . . . 

Farmer's share t%) 

Lettuce; 

Retail price lets/head) . . 

Farm value (cts,/1.88 lbs.) 

Farm-retail spread IctsJ . . . 

Farmer's share (%) ........ 

Potatoes: 

Retail price fcts/10 lbs.) 

Farmvalue (cts./10.42 lbs.) . . 

Farn>retail spread (cts.) 

Farmer's share i%) 

Tomatoes* 

Retail price Jet*. /lb.) 

Farm value Icts./1.f8 lbs.) 

Farm-retail spread (cts.l 

Farmer'l share \%) ................ r 

Orange juice, frozen concentrate: 

RetaJ price lctS./6-oz, ean| 

Farm value tcti./3.06 lbs,) 

Farm-retail spread (cts.) *«, . 

Farmer'l share {%) 

Marganrw: 

Retail price (ctl./to.) . . 

Farm value (cts. for veg. oil and NFDM) 

Farm-retail spread (ctt.) ............. 

Farmer's share \%) ................. 



Annual 



1976P 1 



I977p 



1974 


1975 


1976P 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


161.9 


173.6 


175.4 


174.6 


174.4 


173.1 


173.0 


174.3 


178.6 


178.3 


178,3 


187.1 


178.8 


180.8 


168.7 


168.0 


171.1 


172.6 


181.1 


177.8 


151.5 


165.1 


173.2 


171.0 


178.0 


176.3 


174.2 


175.4 


177.0 


178.6 


43 


42 


40 


40 


38 


38 


38 


38 


39 


39 


138.3 


146.0 


138.9 


135.1 


133.5 


135.7 


138.9 


137.5 


134.6 


133.2 


97.4 


105,5 


88.6 


82.8 


84.9 


88.3 


90.8 


87,1 


85.6 


83.3 


86.1 


92.9 


77,9 


71.8 


75.0 


78.5 


79.8 


75.1 


74.8 


73.1 


52,7 


53.1 


61.0 


63.3 


58 5 


57.2 


59.1 


62.4 


59.8 


60,1 


41,4 


40.5 


50,3 


52.3 


48.6 


47.4 


48.1 


50.4 


49,0 


49.9 


113 


12.6 


10.7 


11,0 


9.9 


9.8 


11.0 


12.0 


108 


10.2 


62 


64 


56 


53 


56 


58 


57 


55 


56 


55 


108.2 


135,0 


134.3 


138.7 


124.8 


117.5 


117,2 


119.6 


121.1 


T21.0 


77.4 


103.8 


93,6 


96.2 


79,2 


77.6 


83,9 


85.2 


85.0 


82,1 


60.8 


86.9 


78.4 


83.9 


57,6 


56,4 


67,5 


69,8 


70.9 


65.9 


47.4 


48.1 


55.9 


54,8 


67.2 


61.1 


49,7 


49.8 


50.2 


55,1 


30.8 


31.2 


40.7 


42.5 


45.6 


39.9 


33,3 


34.4 


36.1 


38.9 


16.6 


16.9 


15.2 


12.3 


21,6 


212 


16.4 


15,4 


14,1 


16.2 


56 


64 


58 


60 


46 


48 


58 


58 


59 


54 


78.4 


78.5 


82.7 


82.8 


84.5 


83.9 


83.6 


83.5 


83.6 


83.5 


40.8 


41,2 


46.2 


46.9 


4E2 


46.4 


45.0 


45.0 


44.9 


43.9 


37.6 


37.3 


36.5 


35.9 


363 


37.5 


38.6 


38.5 


38 7 


39.6 


52 


52 


56 


57 


57 


55 


54 


54 


54 


53 


56.0 


632 


59.7 


60.8 


56.7 


54.4 


54.3 


54.7 


58.8 


61.3 


31.6 


37.0 


32.8 


35,7 


28.9 


27.4 


28.1 


27.9 


31,9 


34.0 


24.4 


26.2 


26.9 


25,1 


27.8 


27.0 


262 


26.8 


26.9 


27.3 


56 


59 


55 


59 


51 


50 


52 


5t 


54 


55 


783 


77j0 


841 


78.5 


89.0 


88.9 


96.3 


98.6 


103.4 


89.0 


53.2 


50.8 


58.0 


50,6 


58.8 


61.6 


708 


66.8 


71.5 


56.9 


25.1 


26.2 


261 


27.9 


30,2 


27.3 


25,5 


31.8 


31.9 


32,1 


68 


66 


69 


64 


66 


69 


74 


68 


69 


64 


34.5 


36.0 


35.3 


35.2 


35.3 


35.3 


35.2 


35.4 


35.3 


35.2 


5.4 


45 


3.8 


4.5 


3.0 


2.8 


2.8 


2.7 


2.8 


2.8 


7.9 


6.8 


56 


6.4 


4.7 


4.4 


4.4 


4.4 


4.6 


4.7 


26.6 


29.2 


29,7 


28.8 


30.6 


30.9 


30.8 


31.0 


30.7 


30.5 


23 


19 


16 


18 


13 


12 


12 


12 


13 


13 


42.3 


41.7 


47,7 


38,2 


70.1 


59.0 


433 


46.8 


48.4 


43.2 


13.2 


13.8 


17.1 


18.1 


30.3 


18,4 


14.0 


20.9 


16.2 


15.5 


29.1 


27.9 


30.6 


20,1 


39,8 


40.6 


29.3 


25.7 


32.2 


27.7 


31 


33 


36 


47 


43 


31 


32 


45 


33 


36 


166,6 


134.4 


1459 


154,1 


119.6 


119.7 


122.2 


120.9 


142.0 


144,8 


59.4 


42.2 


43,8 


51.6 


31.8 


31.1 


41.7 


35.4 


37.1 


38,6 


107.2 


92.2 


102.1 


102.5 


87,8 


88,6 


80,5 


85,5 


104.9 


106.2 


36 


31 


30 


33 


27 


26 


34 


29 


26 


27 


548 


57.9 


57.7 


57.4 


59.3 


61.5 


64.7 


62,4 


82.6 


70.9 


21.0 


23.8 


23.8 


25,6 


27.6 


33.3 


24.8 


26.8 


38.2 


37.5 


338 


34.1 


33.9 


3t,8 


31.7 


28.2 


39.9 


35.6 


44.4 


33.4 


38 


41 


41 


45 


47 


54 


38 


43 


46 


53 


25.9 


28.2 


28.7 


29.1 


28.0 


27,6 


28,0 


28.0 


28.8 


32.1 


9.2 


8,6 


10.7 


10.3 


11.0 


11,0 


11,0 


10.1 


9.3 


8.9 


16.7 


19.6 


13.0 


18.8 


17.0 


16.6 


17.0 


17,9 


19.5 


23.2 


36 


30 


37 


35 


39 


40 


39 


36 


32 


28 


57.4 


62.9 


52,6 


53.5 


52.9 


52.6 


53.0 


53,0 


52.9 


53.2 


27.8 


21,1 


16.5 


14.6 


17.6 


19.0 


18.0 


17,3 


19.6 


22.9 


29.6 


41,8 


36.1 


38.9 


35.3 


33.6 


35.0 


35.7 


33.3 


30.3 


48 


34 


31 


27 


33 


36 


34 


33 


37 


43 



, Some 1976 monthly retail Prices were adiusted to January 1977 benchmark level, a For a market basket of U.S. farm foods representing the average quantity 
^purchased ennually per household in 1960-61, Retail prices are from Bureau of Labor Statistics unless Otherwise noted. The farm value ii the payment to farmers for 
1 quantity of farm product equrvaient to retail unit, less eilowance for byproduct. Farm values are based on prices at first poim of sate and may mcfude marketing 

charges pjcri as grading and packing for »me commodities The farm-retell spread, the difference between the retail price end the firm value, represents charges for 
■assembling. Processing, transporting, and distributing these foods. * Composite monthly average prices of ali cuts adjusted for volume »ld at special prioesdefived from 

8LS and food chain Prices, 'For • Quantity equivalent to 1 to. retail cuts* 8eef, 1 .41 *b. of carcass beef (yield grade 3):Pork. 1.07 lb. of wholesale cut.*. 'Represents 

charges for retailing and other marketing services such as fabricating, wholesaling, and in^ity transportation. 'Represents charges made for livestock marketing, 

Processing, and transportation to C*ty where consumed, p Preliminary. 
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AGRICULTURAL OUTLOOK 



Farm-retail spreads for selected foods 



Commodities in retail umts 



Beef, Choice (lb.) 

Lamb, Choice tlb.) 

Pork tlb.l 

Suiter fib.) 

Cheese, American process \% foj , t . 
Ice cream (ttgal.) .............. 

Milk, evaporated (14l4oz.) 

Milk, fresh: 

Sold in it ores (VI gal.) . 

Chicken, frying flb.l . 

TurfceV (ibJ 

Eggs, large Grade A (doz J 

Bread, wtiite L 

All ingredient! (lb.) 

Wheal (lb.} 

Bread, whole wheat lib.) ......... 

Cookies, sandwich jib. I . . . . 

Corn flakes (12 ot) 

Flour, white (5 Ib.J 

Rice, long grain llb.J 

AppJes tlbJ 

Grapefruit lea,) . . . .... 

Lemons lib.} ...,,. 

Oranges (doz.) 

Cabbage (lb.) 

Carrotodb.) 

Celery flb.l 

Cucumbers fly. I ................ 

Lettuce (head) 

Omoni fib.} . .....* 

Peppers, green fib.) 

Potatoes {10 lb.) 

Tomatoes fib,) . . * 

Peaches. Ctnned Ino, 2ft) 

Pear** canned (No. 214f 

Beeti. canned (No. 303) 

Com. canned (No. 303) 

Peas, canned |No. 303) 

Tomatoes, canned fNo. 3031 

Lemonade, frozen Ifroz. can) 

Orange Juice, frozen ffroz. can) .... 
Potatoes, french fried, frozen (9 oz.) 

Peas, frozen HO oil 

Beans, dried fib.) 

Margarine fib.) 

Peanut butter fl2-oz, jar) 

Salad and cooking oil t24-ot bottle! 

Vegetable shortening (3 lb.) 

Sugar (5 lb.l 

Spaghetti, canned (15tt-oz. can! .,. 













First Quarter 












Retail price (cents) 


Farm value (cents) 


Farm-retail spread { 


cents) 


Farmer* 


s share (p 


ercent) 


1975 


1976 


1977* 


1975 


1976 


1977 1 


1975 


1976 


1977 1 


1975 


1976 


19^7 


129.6 


142.1 


135.1 


75.2 


77.7 


74.3 


54.4 


64.4 


60.8 


58 


55 


55 


155.9 


179.5 


181.9 


84.5 


103.7 


101.5 


71.4 


75.8 


80.4 


54 


58 


56 


114.4 


141.5 


120.6 


68.3 


86.4 


68,9 


46.1 


55.1 


51.7 


60 


61 


57 


94.1 


123.5 


127.0 


56.8 


78.3 


79.5 


37,3 


45.2 


47.5 


60 


63 


63 


73.5 


85.8 


84.4 


32.6 


40.9 


39.1 


40.9 


44.9 


45.3 


44 


48 


46 


122.2 


125.8 


131.2 


41,3 


45.4 


44.1 


80.9 


80,4 


87.1 


34 


36 


34 


30.6 


33.8 


35.1 


14.1 


16.6 


16.3 


16.5 


17.2 


18.8 


46 


49 


46 


79.2 


82.6 


83.5 


40.0 


47.5 


44.6 


39.2 


35.1 


38.9 


51 


58 


53 


58.9 


61.9 


58,3 


32.6 


35.1 


31.3 


26.3 


26.8 


27.0 


55 


57 


54 


70,5 


75.0 


70.6 


40.2 


41.9 


42.3 


30.3 


33,1 


28.3 


57 


56 


60 


81.0 


86,0 


97.0 


53.9 


58.2 


65.1 


27.1 


27.8 


31.9 


67 


68 


67 


37.3 


35.3 


35.3 


7.5 


6.2 


4.6 


29.8 


29.1 


30.7 


20 


18 


13 


— 


— 


— 


47 


4.4 


2.8 


— 


— 


— 


13 


12 


8 


57.2 


56.9 


58.9 


6.3 


5,7 


4.4 


50.9 


51.2 


54.5 


11 


10 


7 


96.5 


94,6 


97.8 


18.1 


10,6 


10.3 


78.4 


84.0 


87.5 


T9 


11 


11 


51.9 


51.7 


52.5 


4.8 


4.2 


4.0 


47.1 


47.5 


48.5 


9 


8 


8 


104.1 


95.1 


87.1 


38.3 


34.9 


22.5 


65.8 


60.2 


64.6 


37 


37 


26 


47.4 


44.7 


40.1 


16.1 


10.5 


9.8 


31,3 


34.2 


30.3 


34 


23 


24 


31.5 


29.2 


36.6 


10.7 


8.8 


11.8 


20.8 


20.4 


24.8 


34 


30 


32 


18.9 


18.6 


21.5 


4.2 


3.6 


4.2 


14.7 


15.0 


17.3 


22 


19 


20 


42.4 


46.2 


41.0 


8.4 


99 


8.1 


34.0 


36,3 


32.9 


20 


21 


20 


108.0 


108.7 


115.0 


24.9 


22.0 


23.3 


83.1 


86.7 


91.7 


23 


20 


20 


17.1 


17.9 


34.5 


6.0 


5.5 


17.9 


11.1 


12.4 


16.6 


35 


31 


52 


27.3 


23.9 


37.8 


10.0 


6.6 


14.5 


17.3 


17,3 


23.3 


37 


28 


38 


23.5 


35.6 


40.2 


6.6 


11.4 


17.3 


16.9 


24.2 


22.9 


28 


32 


43 


51.2 


40.6 


47.8 


16.6 


14.1 


14.5 


34.6 


26.5 


33.3 


32 


35 


30 


42.8 


40.4 


46.1 


14.9 


15.3 


17.5 


27.9 


25.1 


28.6 


35 


38 


38 


16.2 


24.5 


28.7 


5.7 


10.2 


14.0 


10.5 


14.3 


14.7 


35 


42 


49 


67.3 


58 6 


82.1 


31,7 


27.0 


35.6 


35,6 


31.6 


46.5 


47 


46 


43 


109,3 


149.9 


135.9 


32.3 


493 


37.0 


77,0 


100.6 


98.9 


30 


33 


27 


61,3 


57,4 


72.0 


24.6 


22.0 


34.2 


36.7 


35.4 


37.8 


40 


38 


48 


60.1 


58.4 


60.4 


17.3 


14.3 


13.2 


42.8 


44.1 


47.2 


29 


24 


22 


75.5 


72.4 


70.9 


21.4 


15.4 


13.9 


54.1 


57.0 


57.0 


28 


21 


20 


32.9 


32.2 


33.0 


2.4 


Z4 


2,4 


30.5 


29.8 


30.6 


7 


7 


7 


334 


36.4 


34.1 


5.4 


5,6 


5.6 


33.0 


30.8 


28.5 


14 


15 


16 


39.1 


38.5 


38.2 


6.8 


8.0 


8.0 


32.3 


30.5 


30.2 


17 


21 


21 


34.6 


35.2 


36.3 


4.9 


4.8 


4.8 


29.7 


30.4 


31.5 


14 


14 


13 


22.4 


23.6 


23.0 


7.2 


4.0 


3.9 


15.2 


19.6 


19.1 


32 


17 


17 


27.8 


29.2 


29.6 


8.8 


9.7 


9.4 


19.0 


19.5 


20.2 


32 


33 


32 


25.8 


27.0 


27.5 


4,8 


5.4 


4.2 


21.0 


21.6 


23.3 


19 


20 


15 


34.3 


35.3 


35.4 


7.0 


7.3 


7.3 


27.3 


28.0 


28.1 


20 


21 


21 


44,2 


54.4 


41.4 


15.9 


24.6 


14.5 


28.3 


29.8 


26.9 


36 


45 


35 


70.G 


54.8 


53 


25.6 


14.4 


19.9 


45.0 


40.4 


33 J 


36 


26 


38 


68.8 


70.6 


71.9 


23.6 


25.2 


27.1 


452 


45.4 


44.8 


34 


36 


38 


1267 


98.5 


98,9 


43.0 


23.9 


32.2 


83.7 


74.6 


66.7 


34 


24 


33 


211.2 


160,5 


157.4 


90.6 


493 


69.2 


120.6 


1107 


88.2 


43 


31 


44 


271.4 


126.6 


107.4 


124.0 


51.5 


42.2 


147.4 


75.1 


65.2 


46 


41 


39 


26.7 


26.6 


27.3 


4.1 


3.8 


3.1 


22.6 


22.8 


24 2 


15 


14 


11 



1 Preliminary. 
Price spreads for beef and pork 



Item 



Retail Price 
per pound 1 



Carcass 
value 1 



Gross farm 
values 1 



BV Product 
allowance* 



Net 
value' 



Farnrvretair spread 



Total 



Carcass- 
retail* 



Farm- 
carcass 7 



Farmer's 
share 



Cents 



Beef, Choice grade 

1971 

1972 

1973 

1974 

1975 

1976 

1975 

Jan.-Mar 

Apr. June 

Julv-Sept 

Oct.-Dec 

1976 

Jan. -Mar 

Apr. -June 

July-Sept 

Oct.-Oec 

1977 
Jan. -Mar 



104.3 
113.8 
135,5 
138.8 
146.0 
138.9 



129.6 
146,5 
156.4 
151.4 



142.1 
141.5 
136.1 
136 



1351 



75.7 
801 
98.1 
97.4 

105.5 
88,6 



86.6 
113.4 
115.4 
106.5 



89.8 
93.0 
83.8 
88.0 



85,3 



72.3 

79,8 
100,0 
93.7 
99.9 
86.3 



80.3 
108.4 
108.8 
102.2 



85,3 
91.9 
82.1 
85.8 



83,3 



4.5 
7.4 
10.1 
7.6 
7.0 
8.4 



5.1 

7.1 
7.9 
7,9 



7.6 

8.8 
9.0 
8.0 



9,0 



67.8 

72.4 
89,9 
86.1 
92.9 

77.9 



75,2 
101.3 
100,9 

94.3 



77.7 
83.1 
73.1 
77.8 



74.3 



36.5 

47.4 
45.6 
52.7 
53.1 
61.0 



54.4 
45.2 
55.5 
57.1 



64.4 

58.4 
63.0 

58.2 



60.8 



28.6 

33.7 
37.4 
41.4 
405 
503 



43.0 
33.1 

41.0 
44,9 



52.3 
48.5 
52.3 
48.0 



49.8 



7.9 

7.7 

8.2 

11.3 

12.6 

107 



11.4 
12.1 
14.5 
12.2 



12.1 

9.9 

107 

102 



11.0 



Percent 

65 
64 
66 
62 
64 
56 



58 
69 
65 

62 



55 
59 
54 
57 



55 



See footnotes at end of tabJe. 
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Price spreads for beef and pork— Continued 



Farm-retaiJ spread 





Retail price 
per pound 1 


Carcass 
value 3 


Gross farm 
values 3 


Byproduct 
allowance 4 


Net 
value' 








Farmer's 


Item 


Total 


Carcass- 
retail* 


Farm- 
carcass 1 


share 










Cents 










Percent 


Pork 

1971 

1972 

1973 


70.3 

83.2 
109.8 


52.1 
65.3 
87.3 

77.4 

103.8 

93.6 

85.7 

96.7 

118.9 

114.1 


35.1 

51.2 
78.2 
6&0 
94.8 
84.4 

75.6 

88.9 

114.0 

100.9 


28 
3 5 
6/7 

7.2 
7.9 
6.0 

7.3 

7,4 
9.7 
7.3 


32.3 

47 + 7 
71.5 
60.6 
86.9 

78.4 

68.3 

SI .5 

104,3 

93.6 


38.0 
35.5 
38.3 

4 7.4 
48.1 
55,9 

46.1 
41.6 
44.9 
59.8 


18.2 
17.9 
22.5 
30-8 
31.2 
40 + 7 

28.7 
26.4 
30.3 

39.3 


19.8 
17.6 
15.8 
16,6 
16,9 
15.2 

17.4 
15,2 
14.6 
20.5 


46 

57 
65 


1974 


108.2 


56 


1975 . 


135.0 


64 


1976 . 


134 3 


66 


1975 

jan + -Mar 

Apr. -June 

July-Sept 

Oct. -Dec 


114.4 
123,1 
149.2 
153.4 


60 
66 
70 

61 


1976 
Jan. -Mar. 

Apr. -June 

July-Sept 

Dct.-Dec. 


141,6 

138.5 
137.4 
119,8 


100.3 

100.6 

931 

80.2 


92.6 
95.0 
84.5 
65,5 


62 
6.3 

6.1 
5.0 


86.4 
88.7 
78,4 
60.5 


55.1 

49.8 
59.0 
59,3 


41.2 
37,9 
44.3 

39.6 


13.9 
11.9 

14.7 
19.7 


61 
64 
57 

50 


1977 
Jan. -Mar. 


120.6 


84.1 


75.0 


61 


68.9 


51.7 


365 


15.2 


57 



1 Composite monthly average prices of all cutf adjusted for volume sold at special prices-derived from 8LS and food chain Prices. * For a quantity equivalent to 1 
lb. retail cuts; Beef. Ml lb. of carcass beef il 975 and later data based on yield grade 31: pork, 1.07 lb. of wholesale cum. Payment to farmers tor quantity of live 
animal equ ivalent to 1 retail pound: Beef. 2.28 lb. and pork 1 .97 lb. * Portion of gross farm value attributed to edible and inedible byproducts. * Gross farm value minus 
byproduct allowance. 6 Includes not only gross margin for retailing but aiso c*iargesmade for other marketing services tuch ei fabricating, wholesaling, and m-ciry trans- 
portation. ' Includes charges made for livestock marketing, processing, and transportation to City where consumed. 



Food marketing: Spreads, costs, and profit rates 

Inter mediate goods and services 1 Profit rates after taxes 

Year Farm-retail Containers Fuel, power, Hourly Interest Food retailers* Food manufacturers* 

price spread Total packaging and light earning 1 rate 3 

Sales Equity Sales Equity 

1967 = 100 Dollars Percent 

1970 113.4 113 108 108 3.03 8.48 2S 10.8 

1971 116.5 120 113 120 3 + 24 6.32 2.6 11.0 

1972 118.9 126 117 126 3.45 5,82 2-6 1-2 

1973 126,5 134 123 138 3.66 8.30 - 2.6 12.8 

1974 151.5 159 151 202 3.99 11.28 - ~ 2M 13.9 

1975 165.1 180 1 74 237 4.40 8.65 0.5 6.7 3.2 14.4 

1976 6 173.2 193 184 258 4.77 7.52 - 3.4 14.9 

1974 

I 142.2 148 131 175 3.85 9.91 2.7 12.4 

II .... 154.6 155 145 200 3.94 11.15 2.7 2.8 

IN 152.5 166 161 212 4,04 12.40 .9 T1.7 3.2 5.4 

IV 156.7 170 169 220 4.14 11.64 1 -0 12-1 3.0 14.7 

1975 

I ,., 166.1 176 173 231 4.28 9.94 -.4 -5.5 2.4 10.7 

\\".\'.\. WW'..,. 161.9 178 174 237 4.34 8.16 .8 10.5 3.3 15,0 

Ml 163.4 181 174 238 4.43 8.22 .8 9.9 3.7 17.2 

IV 168,8 184 176 241 4.55 8,29 9 1 1.3 3.2 14.0 

1976* 

I mM 172,5 186 179 243 4.65 7.54 6 7.2 3,1 13,3 

II 170.4 191 185 252 4.74 7.44 .9 11.6 3.7 6,3 

III 174.1 194 185 260 4 81 7.80 .7 8.9 3.8 16.8 

IV 176.0 199 187 278 4.90 7.48 - - 3.1 13.1 

1977° 

I 170.0 202 189 301 - 

1 Represents all goods Purchased by food marketing firms except raw materials end ptam and equipment, and all services except those performed by employees. 
calculated from wholesale price relet .vet, a Weighted *ompo»ite of production employees in food manufacturing and no n super vieory employees *n wholesale and retail 
trade, calculated from data of the U.S. Department of Labor. 3 Bank rates on short-term business loans in 35 centers* Department of Commerce. * Federal Trade 
Commission. The data are based on reports from all food retailing corporation* having more than S100 million in annual sales, and whose activities are at least 75 
percent specialized in supermarket operations, Comparable da-i* not available prior to Ihird quarter 1974. s "Quarterly Financial Report," Federal Trade Commissjon. 
Data represent national aggregate estimates for corporations bated upon a sample of company reports. Data since the fourth quarter of 1973 are imperfectly 
comparabl e with pnor data becau se of cha nges In accounting methods. * Prel im ina ry . 



28 



AGRICULTURAL OUTLOOK 



Market basket of farm foods 1 

Product group 



1974 



Annual 



1975 



1976 3 



1976 3 



III 



fV 



1977* 



Dollars 



Retail cost 

Meat 

Dairy 

Poultry 

E99S 

Bakery and cereal . 
Fresh fTuhs ...... 

Fresh vegetables . . 
Proc. fruits and veg. 
Fats and oils . . . . 

Miscellaneous 
Total 

Farm value 

Meat 

Dairy . « 

Poultry 

Eggs 

Bakery and cereal: 
All ingredient* „ . 
Gram .*.*...*. 

Fresh fruits 

Fresh vegetables . . 

Proc. Iruits and wg. 

Fats and oils 

Miscellaneous 
Total 



Farm-retail spread 

Meat 

Dairy 

Poultry 

Eggs 

Bakery and cereal . 

Fresh fruiti 

Fresh vegetables . . 
Proc fruit* and veg. 
Fats and oils 
Miscellaneous 



Total 



Farmer's shore 

Meat * 

Dairy 

Poultry ......**. 

Eggs 

Bakery and cereal: 
All ingredients , . 
Gram . . . . 

Fresh fruits 

Fresh vegetables . . 

Proc. fruittend veg. 

Fats and oili 

Miscellaneous 
Average ....... 



532.67 

2S6.33 

68.32 

56.90 

277.30 

73.15 

1 1 3.34 

165.99 

75.74 

84.32 

1.749.56 



299.16 

145.81 

38.24 

38.65 

69.15 
48.76 
21.79 
39.79 
36.37 
35.49 
22.87 
747.32 



233.51 

150,52 
30,08 
18.25 

208.15 
5136 
79.05 

129.62 

40.25 

61.45 

1,002.24 



56 
49 
56 
68 

25 
18 

30 
33 
22 
47 
27 
43 



582.68 

302.65 

75.42 

55.24 

304.29 

74.82 

114,07 

187.40 

81.39 

98.12 

K876.08 



347.51 

149.50 

44.21 

36.46 

56,60 
39.30 
22.80 
39.58 
40.04 
27.76 
19.64 
784.10 



235.1 7 

153.15 
31.21 
18.78 

247 £9 
52.02 
74.49 

147.36 

53.63 

78.48 

1 ,091 .98 



60 
49 
59 



19 

13 
30 
34 
21 
34 
20 
42 



583.96 

331.49 

72,51 

61,03 

299.32 

75.51 

120.87 

189.54 

69.52 

91.69 

1.895.44 



314.56 

169.93 

39.82 

42,08 

46.07 
32.67 
21.43 
40.22 
38.84 
22.46 
13.93 
749.34 



269.40 

161 56 
32.69 
18.95 

253.25 
54.08 
80.65 

150.70 

47.06 

77.76 

1,146.10 



54 
51 
55 
69 

15 
11 

28 
33 
20 
32 
15 
40 



601.85 


588.46 


328.45 


327.92 


74.93 


73.73 


62,23 


55.47 


300,13 


299.84 


66.87 


74.06 


121,12 


125.46 


190.47 


188.98 


71.79 


68.38 


92.01 


92.42 


1 .909,85 


1,894.72 


327.65 


339.04 


171.78 


167.10 


42.44 


40.17 


42.15 


36.51 


50.63 


49.60 


37.08 


36.05 


17.75 


19.95 


42.20 


39,64 


39.18 


37.74 


20.00 


19,92 


15.13 


14.93 


768,91 


764.60 


274.20 


249.42 


156.67 


160.82 


32.49 


33,56 


20.08 


18.96 


249.50 


250.24 


49.12 


54,1 1 


7*92 


85.82 


151.29 


151.24 


51.79 


48.46 


76.88 


77.49 


1,140.94 


1,130.12 



Percent 



54 

57 
68 

17 
12 
27 
35 
21 
28 
16 
40 



58 
51 
54 
66 

17 
12 

27 
32 

20 
29 
16 
40 



590.74 


553.46 


558.03 


330.89 


337.46 


335,80 


73.83 


67.68 


71.08 


62.43 


66.71 


70.80 


298.66 


299.18 


300.30 


80.23 


79,33 


80.36 


117.70 


118,80 


141.76 


188.33 


190.60 


192.51 


67.67 


70.30 


71.31 


91.81 


91.39 


91.50 


1,902.29 


1,874.91 


1,913,45 


308,71 


280.62 


296.03 


172.35 


168.83 


166.06 


41.84 


34.91 


38.57 


43.30 


46.52 


47.49 


45.34 


38.93 


39.91 


31.82 


26.02 


25,93 


24.15 


24.07 


22,57 


36.84 


41.13 


55,76 


38.48 


37.61 


36.43 


25.29 


24,83 


26^9 


13.19 


11.92 


12.58 


749.49 


709.37 


742.29 


282 03 


272.84 


262.00 


156. 54 


163.63 


169.74 


31.99 


32 77 


32.51 


19.13 


20,19 


23-31 


253.32 


260.25 


260.39 


56.08 


55.26 


57.79 


30.36 


77.67 


86.00 


149.85 


152.99 


156.08 


42.38 


45.47 


44.42 


78.62 


79.47 


78.92 


1,152.80 


1,165.54 


1,171.16 



52 
52 
57 
69 

IS. 

VI 
30 
31 
20 
37 
14 
39 



51 
50 
52 
70 

^J 
9 
30 
34 
20 
35 
13 
38 



53 
49 
54 
67 

13 
9 
28 
39 
19 
38 
14 
39 



1 Annual rate See footnote 1 on month fy farm-retail price spread table (page 26) for description of data. * Preliminary. J F[evised. 
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Livestock and Products: Prices, Supplies, and Use 



Dairy: 



Items 



1974 



Annual 



1975 



1976 



Mar 



1976 



Oct 



Nov 



Dec 



Jan 



1977 



Feb 



Mar 



Milk production 

Total miJklmil. lb.) 115,553 115,326 120,356 10,302 9,643 9-233 9,678 9,910 

Milk per cow lib.) 10,300 10,352 10.893 931 874 836 877 899 

Number of milk cowi (thou.) 11,219 11,140 11.049 11.060 11,039 11,039 11,032 11,023 

Milk price*, MinnefOia+Wivomin, 

3 5% fat ($/cwt \ l 7.06 7.62 8.48 8.60 8.26 8.26 8.25 8.19 

Price oM6% dairy ration ($/ton) 138 134 141 136 145 143 145 147 

Milk-teed pric* ratio lib.) 1 1.34 1.40 1.57 1.64 1.60 1.65 1.57 1.50 

Stocks, beginning 

Total milkequiv. (mil, to.) 1 5,207 5,886 3344 3,899 6,735 6,363 5J815 5,708 

Commercial (mil. lb.* 4,732 5,576 3.719 3J831 6,676 6,288 5,621 5,299 

Government (mil. lb.) 476 310 124 68 60 74 194 410 

Imports, iota! milk equw. I mil, lb.) 3 2,923 1,669 1,938 139 149 204 366 251 

USDA r*et removals: 

Total miikequiv. (mil. lb.) J 1,346 2,036 1.236 4.7 107,7 382.9 592.5 846,3 

flutter: 

Producnon (mit. lb.) 961.7 980.5 983.8 89 3 78.2 77.3 91.8 105.6 

Stocks, beginning InirUb.r 46.4 49,2 10,9 16.5 68.1 60.7 47.3 47.1 

Wholesale price. Grade A Chicago (cts./lb,) 65.7 79.4 92.0 86.0 90.8 90.8 90.8 90.8 

USDA net removals (mil. lb.) 32.7 63.4 39.4 4.9 14.2 20.0 32.4 

Commercial disappearance I mil. lb.) 929.9 947.7 924 2 74,8 81.4 82.3 82.1 72.0 

American cheese; 

Products (mil. lb.) 1,858.6 1,6545 2,046.7 165.8 151.9 143.4 164.8 166.8 

Stock*, beginning (mil. lb.) 290.3 420.9 307,8 302.3 456.4 435.7 414.1 411.4 

Wholesale price, WttCOnsIn assembly Pt. (cts./lb.) . 79.9 86.6 96,3 94,4 93.3 92.9 92,8 92.6 

USDA netremovall (mil. lb.) 60.3 68.2 38,0 .4 8 7 18,0 17.8 

Commercial disappearance (mit. lb.) 1,780.6 1,717.0 1,918.8 158.7 172.6 159.3 159.1 149.8 

Other cheese. 

Produciion (mil. lb,) 1,078.8 1,156,7 1,280.4 109 1 104.4 108.7 110.1 98.0 

SlOCkl. beginning Imil. lb.) 67.5 73.1 60.8 60.0 66.3 65.9 67.9 67.1 

Commercial disappearance (mil. lb.) 1,276.5 1,331.8 1,467,0 126.0 121.2 127,1 144.7 112.0 

Nonfat dry milk: 

Production (mil. lb.) 1,019,9 994.0 937.6 78.4 61.6 54.5 72,8 71.5 

Stocki, beginning Imil. lb.) 74.6 293.2 468.9 460.0 494.7 496.6 479.7 480.6 

WholesaJ* price, avg. manf. (cts./lb.) 58,6 63.3 63.5 63.5 63.3 63.2 62.5 62.4 

USDA net removals (mil. lb.) 265.0 394.5 157.1 5.9 8,9 19,4 17.6 24.8 

Commercial disappearance Imil. lb.) 809.9 689.5 735.4 66.9 57.3 45.8 50,7 53.0 

Frozen dessert production (mit. gal.* 4 1,128.0 1.176.0 1,136.9 102,0 81.6 75.8 72.9 75.7 

1 Manufacturing grade milk. 'Pounds of ration equal in value to 1 lb. of milk. 3 Milk equivalent, fat. sol ids basis. * tee cream, ice milk, and sherbet. 



9,351 


10,562 


849 


960 


1,013 


11,003 


8.16 


8.31 


151 


148 


1.48 


1.47 


6,207 


6,588 


5,388 


5.403 


819 


1,185 


115 


- 


882,7 


416.8 


96.2 


_ 


67.6 


94.3 


90.8 


92.7 


31.5 


11.6 


46.2 


- 


158.8 


— 


417.1 


4035 


92.6 


93,8 


23.3 


17.8 


155.8 


— 


95.2 


_ 


68.7 


67.1 


107.2 


™ 


72.3 


_ 


461.6 


469.5 


62.3 


— 


21,3 


2.4 


54.0 


— 


75.7 


— 



Poultry and eggs: 

Annual 

Items 

1974 1975 1976 

Egos 

Farm production (mil.) . r . t 65,927 64,379 64J849 

Average number of layers on farms (mit.f . . . . , , . 286 277 276 

Rate 01 lav (e^gi per layer) 231 233 235 

Wholesale price. New York, grade A 

large (ctsJdoz.l *..<../«♦ 5ft2 57.8 65.0 

Price of iayinQfeed {frton) 153,8 147.2 151.2 

Egg-feed price ratio (lb.) 1 6.9 7.2 7.9 

StOCki. beginning of period: 

Shell (thou, cases) 34 36 22 

Frozen (mil. lb.) . . * 43.2 54.2 36.3 

Replacement chicks hatched (mil,) 473.4 453.8 492.2 

Br 01 Jen 

Federally inspected Slaughter, certified (mil, rt».> . . 7,91 7 7,966 8,987 

Wholesale price, £city, (cts./lb.) 38.2 45.1 40.2 

Price of broiler grower teed (S/ton) 168.6 163.4 168.3 

Sroiler-leed price ratio (lb.) 1 2.6 3.2 2.8 

Stock*, beginning of period (mil. Ib.l 33.4 37.2 22.3 

Average weekly p^acemenB of broiler 

ch.Cks. 21 Slates (mil.) 56.5 57,7 63.6 

Turkeys 

Federally inspected slaughter, certified ImiJ, lb.) . . 1,835.8 1,716.1 1,950.1 
Wholesale price, New York, 8-16 b. 

young hens (cts-/lb.) 47.2 53.2 48.8 

Price of turkev grower feed f$/ton) 172.7 166.8 173.5 

Turkey-leed price ratio lib,) 1 3.2 4 + 3,7 

Stocks, beginning of period (mil. lb.) 281 .0 275.0 195.2 

Poults hatched Imil.) 140,0 137.1 149^5 

1 Pounds of feed equal in value to 1 dozen eggs or 1 lb. of broiler or turkey live weight. 



66.4 
68.6 



1976 



58.4 
256.6 



59.5 
261.5 



61.2 
146.4 



63,6 
705 



1977 



Mar 


♦ Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


5,570 

278 
20.0 


5/154 
277 
19.7 


5,320 

279 
19.0 


5.545 
281 
19.7 


5.470 
280 
19.6 


4,936 
277 
17.8 


5,553 
275 
20.2 


56.8 
145 
7,5 


67.5 
154 
7.9 


75.2 

151 
8.6 


78.2 
153 
9.1 


75.1 
156 
8.3 


69.9 
161 

8.2 


63.1 
161 
7.3 


21 

28.7 
50.1 


50 
28.7 
37.0 


32 
28.9 
36.3 


25 
25.5 
36.6 


28 

26.1 
40.2 


29 

26.9 
41.3 


44 
24.9 
51.0 


771.9 

41.9 

160 

3.0 

19.7 


769.5 
36.4 

170 

2.5 

24.3 


699.2 

34.9 

169 

2.3 

24.3 


716.8 

35.0 
174 
2.2 

29.1 


713.8 
38.8 

174 

2.5 

32.9 


659.2 

42.1 

178 

2.7 

27.4 


41.9 
179 
2,7 

24.6 



64.8 

58,7 



69.5 



51.7 


47,8 


48.4 


50.6 


48.7 


49.7 


52.3 


165 


177 


177 


179 


182 


186 


188 


3.9 


3.5 


3.5 


3.7 


3.6 


3.5 


3.6 


160.7 


459.7 


512,3 


298.8 


203.4 


1902 


167,8 


18.7 


4.9 


6.1 


7.6 


10.8 


12.7 


18.1 
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AGRICULTURAL OUTLOOK 



Meal animals: 



Items 



1974 



Annual 



1975 



1976 



Mar 



1976 



Oct 



Nov 



Dec 



Jan 



1977 



Feb 



Mar 



Cattle on feed (7-Statesf 

Number on feed Uhou. headl' . 9,353 6,369 8,537 8,121 6,578 7,302 8,000 8,213 7^73 7,556 

Placed on leed (thou. headl a 15,861 18.095 18,975 1,380 2,301 2.159 1,769 1,369 1.362 1.526 

Marketings fchou.neadl 17,380 14,988 18,177 1£41 1.491 1.343 1.473 1 F 602 1.567 1.690 

Other disappearance (thou, head) 1,465 939 1,133 132 86 118 94 107 112 112 

Beef tieer<Orn Price ratio, Omaha (bu.> 3 13.7 15.8 15.2 13.8 16.1 18.0 17.4 16.1 16.0 15.9 

Hog-corn price ntjo. Omaha (bu.f J 11.3 16.9 16.5 17.7 13.7 14,4 16,4 16.4 16.8 15.9 

Commercial slaughter (thou, head) 

CattJe 36312 4QJ&11 42,645 3,354 3,659 3,491 3.509 3,546 3,299 3,616 

Steer* 19,680 17,819 18.881 1,506 1,573 1,438 1 ,488 1,539 1,488 1,711 

Heifers 8,798 10,438 12,155 999 1 ,058 967 968 1,021 934 1*023 

Cows 7,514 11,557 10,615 765 948 1.002 979 919 808 806 

Bulls and Itag* 820 1,098 994 84 80 84 74 67 69 76 

Calves 2,987 5.209 5,351 496 480 466 491 478 443 519 

Sheep and lambs 8,847 7335 6.719 590 574 538 551 51 4 474 595 

Ho9s 81,762 68,687 73,783 6,612 7,211 7,456 6,880 6.117 6,096 7,545 

Commercial production (mit. lb.) _ , OQ 

8eef ■■ 22,844 23,673 25,662 2,318 2,202 2.096 2,113 2,160 1,981 2,188 

Veal 442 827 813 71 75 72 77 77 63 71 

Lamb and mutton 454 399 361 33 31 30 31 29 27 34 

Pork 13,583 11,314 12.220 1.092 1,188 1^55 1.147 1.007 1,013 1*256 



Market price* 
Slaughter cattle: 

Choice fleers, Omaha .,.►......,. 

Utility cows, Omaha 

Choice vealert, & St. Paul 

Feeder cattle: 

Choice. Kansas City, 600-700 lb. 
Slaughter hogs: 

SarrOws and Gilt*. No. 1&2, Omaha 4 

Barrows and Gilts, 7-market* ...*,. 
Feeder pigi: 

5, Mo. 40-50 lb. (per head) 

Slaughter sheep and lambs: 

Lambs. Choice, San Angelo 

Ewes, Good. San Angelo 

Feeder lambtt 

Choice, San Angelo ..... T r ...... . 

Wholesale meat price*. Midwest* 

Choice fleer beef, 600-700 lb 

Canner and Cutter cow beef 

Pork loin*. &14 lb 

Pork belltes, 12-14 lb 

Hams, tkJnned, 14-17 lb 



Dol. per 100 pounds 



41.89 
25.56 
49.63 

37.88 

36.85 
35.12 

25.13 

40.51 
15.74 

36.52 

67.76 
53.48 
73.60 
52.04 
64.11 



44.61 
21.09 
40.44 

33.91 

50.12 
48.32 

44.80 

44.45 
15,34 

41.40 

72.55 
42.90 
92.69 
78.52 
84.06 

Annual 



39.11 
25.31 
45.18 

39,40 

44.70 
43.11 

36.24 

49 .87 
17.69 

51.28 

61.00 
52.00 
86.45 
65.27 
79.79 



1974 



1975 



1976 



36.14 
27.45 
50.58 

39.69 

47.23 
46.71 

47.92 

56.25 
18.90 

56.30 

56.97 
56.44 
85,25 
67.48 
85.48 

1975 

IV 



37.88 

22.72 
47.25 

36.72 

33.10 
32.66 

21.75 

44.25 
16.12 

47.31 

58.36 
46.44 
72.55 
47.94 
69,67 



39.15 

20.59 
44,90 

36.26 

32.79 

32.05 

21.17 
45.50 

49,67 

60.85 
43.84 
66.83 
42.58 
80.69 



39 96 
21.62 

49.58 

36.23 

39.03 
38.05 

24,04 

47.69 
16.88 

51.19 

62.52 
47.60 
73.37 

45.71 
84.56 



38.38 
22.95 
53.12 

36.49 

40.45 
39.52 

23.84 

52.00 
20 75 

53.56 

60.04 
49.66 
85.32 
51.62 
69.15 



37.98 
23,88 

54.88 

37.86 

41.08 
40,18 

33.24 

51.25 
19,25 

54.81 

58.92 
51.09 
80.66 
52.08 
72.82 



37.28 
26.67 
56.26 

38.95 

38.11 
37.53 

38.69 

55.70 
22.70 

56.50 

57.38 
55.05 
72.36 
48.91 
75.13 



1976 



1977 



i 



ii 



in 



IV 



I 



II 



Cattle on feed (23-States): 

Number on feed (thou, head!' 13,067 9,619 12.327 9,301 12,327 10,895 10,053 9,280 11.945 10,618 

Placed on feed (thou, head) 3 22,046 24,691 25,499 8.358 5,427 5,615 5,702 8.767 5,597 - 

Marketings (thou, headl 23,330 20,504 24,175 4,950 6,346 5,939 6,201 5,689 6,442 T 6.001 

Other ditappeafance frhou. head/ 2,164 1,479 1,718 382 513 518 274 413 482 

Hogs and pip |l4~States|:* 

Inventory (thou, headl' 52,825 47.170 41,855 41,535 41,855 40,865 46.085 48,785 47,020 44,200 

Breeding <thou. headl 1 7.445 6,283 6,368 6,01 1 6,368 6,706 7,049 6,813 6,774 7.060 

Market (thou, headl 1 45,380 40,887 35,487 35,524 35.487 34.159 39,036 41,972 40,246 37,140 

Farrowings (thou, head) 10,207 8.397 10,002 2,103 2,049 2,910 2,523 2,520 2,289 7 2,999 

P*g CroP hhou, headl . 71,958 60,211 72.399 15,182 14,566 21,478 18,416 17,939 15,595 

1 Begmning of period. 2 Omer disappearance excluded in 1973; not comparable with 1974 and 1975, 3 8ushels of corn equal m value to 100 pounds bveweight. 

4 220-24O lb. * Prior to Oct. 1976, Chicago, annual 1975 midwest markets. * Annual is Dec. preceding year to Nov. listed; quarters are Obc, preceding Vear Feb. (U. 
Mar Mav <ll>. June-Aug (II I), and Sept -Nov (IVK ' Intentions. 



Wool: 



US. wool price, Boston" {cts./lb,) 
Imported wool price, Boston 2 tcts./lb.) 
U.S. mill consumption, scoured 

Apparel wool tthou. ib.l 

Carpet wool (thou. lb. I 



Annual 



1976 



1977 



1974 


1975 


1976 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


176 
213 


150 
176 


182 
214 


174 

0) 


193 
228 


193 
220 


188 
222 


188 
224 


188 
222 


182 
224 


74,856 
18,595 


94,117 

15,908 


106,629 
15.117 


11,996 
1.357 


7.943 
1,191 


6369 

1,289 


8,984 

1,491 


8,218 

1.212 


8,253 

1.051 


- 



1 Wool price delivered at U.S. mills, clean basis. Graded Territory 64's (20.60 22.04 micrOnri staple 2tt" and up. Prior to January 1976 reported a* Territory fine, 
good French combing and ftaple. 'Wool price delivered at U.S. mills, clean basis, Australian 64 'j, type 78. including duty (25.5 cents). Prior to January 1976 reported 
as: Australian 64's combing, excluding duty* *No quotations reported. 
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Crops and Products: Prices, Supplies, and Use 



Supply and utilization of major crops 1 



Commodity 

Wheat: 

Area 

Planted 

Harvested 



Yield'per harvester unit 3 



Beginning stocks 

Production 

Imports 

Supp'v. ttxal * - 
Domestic ...... 

Eyportt ....... 

Use, total 
Ending stocks * . 



Price received by farmers 
Price, Kansas Ctty, No. 1 HRYV 

Rice: 

Area 

Allotment 

Planted 

Harvested ............. ^ . 



1975/76 



75 J 
69.6 



30.7 



435 
2.135 

2 
2.572 

735 
1.173 
1 r 90S 

664 



3.55 
3174 



1.80 
2.82 
2.80 



Domestic measure 1 



1976/7 7 
estimated 



1977/78 projected* 



Alt. 1 



Mil. acres 

80.2 
70.8 

Bu, per acre 

30.3 

Mil. bu. 

664 

2.147 

2 

2,813 

743 

950 
1,693 
1,120 

Dol. per bu. 



1,120 

2,050 

2 

3.172 

818 

900 

1,718 

1,454 



s 2.85 2.25.2.35 
4 2.97 



Mil. acres 

1.80 

2.51 
2.50 



1.80 



Alt. M 



1,120 

1,750 

2 

2,872 

897 
1,200 
2,097 

775 



2.753.25 



1.80 



1975/76 



30.4 

28.2 



2*1 



113 
58,1 
T 1 
70.0 
20.0 
31,9 
51.9 
18.1 



130.44 
137.42 



.73 

1,14 
1.13 



Metric measure 3 



1976/77 
estimated 



1977/78 projected* 



Aft. I 



Mil. hectares 

32.5 
28.7 

Metric tons per hectare 

2.0 

Mil. metric tons 



18.1 
58.4 

,1 
76,6 
20,2 
25.9 
46.1 
30,5 



30.5 
55.7 
.1 
863 
22.2 
24.5 
46.8 
39.6 



Dol. per metric ton 

M04.72 8386 

4 109.13 



MiL hectares 

.73 

1.02 
1.01 



.73 



Alt. It 



30.5 
47.6 
.1 
78.2 
24.4 
32.7 
57.1 
21.1 



101-119 



■73 



Yield B peV harvested unft ..-,..-.. 



Beginning stocks 

Production 

Imports 

Supply, total 

Domestic ........... 

Exports 

Use, total 

Ending stocks 

Difference unaccounted 



Price received by farmers ...... 

Price, long-grain milled, S.YV. La. 

Feed grains: * 



Area 
Planted .. 
Harvested 



Yield per harvested unit . . 



Beginning stocks ■*■■ . \ . . . . . 

Production 

Imports 

Supply, towl 

Feed 

Food, teed, and industrial use* 

Domestic, total 

Exports 

Use r total 

Ending stocks 

See footnotes at end of table. 



4,567 



7.1 
128.0 

135.1 

40.2 
56.5 
96.7 
36.9 
+1.5 



8.34 
17.2Q 



123,4 
105.1 



1.93 



16-8 
203.3 

.5 

220.6 

127.6 

18.8 

146.4 
55.1 

201,5 
19.1 



Lb. per acre 

4 P 679 

Mil. cwt. 

36.9 
117.0 

153.9 

42.8 

66.1 
108.9 

45.0 



45.0 
100.8 

145.8 
44.1 

63.2 

107,3 

38.5 



Dol. per cwt. 

7.00-7.50 



1 6.60^6 ,80 
4 13,82 



MIL acres 

129.3 

106.8 

Tons per acre 
1.99 



Mil. short tons 



19.1 

212.4 

.3 

231 JB 

125.3 

19.8 
145.1 

54.6 
199.7 

32.1 



32.1 

224.1 

.3 

256,5 

133 

20.2 
153.2 

43.8 
197.0 

59.5 



45.0 
97.4 

142.4 
44.1 
67 3 

111.4 
31.0 



8.0O.9.00 



32.1 

186,9 

.4 

219.4 

118.2 

20.0 
138.2 

53 2 
191.4 

28.0 



■£.12 



.32 
5,80 

6.12 
1,82 
2.56 
4,39 
1,67 
+.06 



183.86 
379,19 



49,9 

42,5 



4.34 



15.2 

184.4 

.5 

200.1 

115.8 

17.1 
132.9 

50.0 
182.9 

17.2 



Metric tons per nectary 
5.24 



MiL metric tons 

1.67 

5.30 

6.97 

1.94 
3.00 
4.94 
2.04 



2.04 
4,57 

6.61 
2.00 
2.87 

4.87 
7,74 



Dol. per metric ton 

M46-150 154*165 
A 304.68 

MiL hectares 

52.3 

43,2 

Metric tons Per hectare 
4.46 
Mil. metric tons 



17.2 

192.7 

.3 

210.2 

113.7 

18.0 
131.7 

49.5 
181.2 

29.0 



29,0 

203.3 

.3 

232.6 

120.7 

1S.3 
139.0 

39,7 
178.7 

53.9 



2.04 
4.42 

6.46 
2.00 
3.05 
5.05 
1.41 



176-198 



29.0 

169.6 

A 

199.0 

107.3 

18.1 
125.4 

48.3 
173.7 

25.3 
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Supply and utilization of major crops 1 —Continued 



Do roes tic measure 3 



Commodity 



Corn: 



Area 
Planted . . 
Harvested 



Yield per harvested unit , ► , 



Beginning stocks 

Production 

Imports 

Supply* total 

Feed 

Food, seed, and industrial uses 

Domestic, total 

Exports . , , , 

Use, total 

Ending stocks 



Price received bv farmers 
Price. Chi- No. 2 veJiow 

Soybeans: 

Area 

Planted j 

Harvested 



Yietd per harvested unit . 

Beginning stocks * 

Production . , , T 

Supply, total 

Oushings 

Exports 

Seed, feed* and residual . 

Use, total 

Ending stocks 

Price received by farmers 
Price, ChL, No. 1 yellow 

Soybean oil: 



Beginning stocks ,■ :^..*. 

Production . . . . „w 

Supply, total 

Domestic , - 

Export! 

Use, total ,. m . t 

Ending stocks ......... 1JK , ,.-, . , 



Price, crude, Decatur a .^* 

Soybean meal; 

Beginning stocks 

Production 

Supply, total 

Domestic • . 

Exports 

Use, total 

Ending stocks 



Price,buik. Decatur.44% . .. 
See footnotes at end of table. 



1975/76 



78.2 
67.2 



86.2 



359 

5,797 

2 

6,158 

3,558 

491 
4,049 
1,711 
5.760 

398 



2.54 
2.75 



54.7 
53 8 



28.8 



185 
1.546 

1,731 

865 

555 

66 

1,486 
245 



4.92 
5.25 



561 
9.630 

10,191 

7,964 

976 

8,940 

1.251 



J8.3 



358 
20,754 
21,112 
15.612 
5,145 
20,757 

355 



147,77 



1976/77 1977/78 


projected* 






Alt. 1 


Alt. II 


Mil. acres 




84 J 


_ 


71.1 


- 


8u, per acre 




87.4 


- 


Mtl. bu. 




398 849 


849 


6,216 6.500 


5,400 


1 1 


1 


6,615 7,350 


6,250 


3,600 3,850 


3,500 


516 530 


520 


4,116 4,380 


4,020 


1 ,650 1 ,300 


1.6O0 


5,766 5,680 


5,620 


849 1 ,670 


630 


Doi. per bu. 




3 2.25 1.75-1.80 


2.25-2.75 


4 2.47 


- 


MIL acres 




50.3 





49.4 


- 


8u. per acre 




25.6 


- 


Mil. bu, 




245 65 


65 


1,265 1.625 


1,360 


1,510 1,690 


1,425 


820 850 


760 


545 570 


525 


80 85 


80 


1.445 1,505 


1,365 


65 185 


60 


DoL per bu. 




'7,00-8.00 5.00-6.00 


8.00-9.00 


*7.00 


_ 



MiL lb. 



1,251 


1,220 


8,909 


9,100 


10,160 


10,320 


7,440 


7,800 


1,500 


1,400 


8,940 


9,200 


U20 


1,120 


Cts. per 


!b. 


*25-27 


18 22 


Thou, short tons 


355 


355 


19,400 


20.200 


19,755 


20,555 


14,600 


15,200 


4,800 


5 P 000 


19.400 


20.100 


355 


355 


Doi. per short ton 


'225-250 


150 175 



1.220 
8,130 
9.350 

7,400 

1,200 

8,600 

750 



27-31 



355 
18.050 

18,405 

13,650 

4,500 

18,150 

255 



250-275 



1975/76 



31.6 
272 



5,41 



9.1 

147,3 

.1 

156.5 
90.4 
12.5 

102.9 
43.5 

146.4 
10.1 



99.99 
108.26 



22.1 

21.8 



1.94 



5.0 
42,1 
47.1 
23.5 

15.1 
1.8 

40.4 
6.7 



180,78 
192.90 



254 
4,368 
4.623 

3,612 
443 

4,055 
567 



40.3 



325 

18,828 
19,152 
14,163 
4,667 
18,830 
322 



162.90 



Metric measure 3 




1976/77 1977/78 Projected* 


Alt. 1 


Alt. II 


Mil. hectares 




34.0 


_ 


28,8 


- 


Metric tons per hectare 




5.49 


- 


Mil. metric tons 




10,1 21«6 


21.6 


157.9 165.1 


137,2 


(*) C) 


(') 


168.0 186,7 


158.8 


91.4 97.8 


88.9 


13,1 13.5 


13.2 


104.5 111.3 


102.1 


41.9 33.0 


40.6 


146.4 144.3 


142.7 


21.6 42.4 


16,1 


Dol. per metric ton 




a 88.58 69-71 


89-108 


4 97.24 


- 


Mil, hectares 




20.4 


_ 


20,0 


- 


Metric tons per hectare 




1.72 


- 


Mil. metric tons 




6.7 1.8 


18 


34.4 42,6 


37,0 


41 J 46.0 


38.8 


22.3 23,1 


20.7 


14.8 15.5 


14.3 


2.2 2.3 


2,2 


39,3 41.0 


37.1 


1.8 5.0 


1.6 


DOI. per metric ton 




a 257-294 184-220 


294 331 


* 257,21 


— 


Thou, metric tons 




567 553 


553 


4.047 4,128 


3.688 


4,609 4,681 


4,241 


3,375 3 P 538 


3,357 


680 635 


544 


4,055 4,173 


3.901 


553 508 


340 


Cts. per kilogram 




*55.1-59.5 39.7-48.5 


59.5-68,3 


Thou, metrhc tons 




322 322 


322 


17 p 599 18,325 


16,375 


17.921 18,647 


16,697 


13,245 13.789 


12,383 


4,354 4.536 


4.082 


17.599 18.325 


16.465 


322 322 


231 



Ool. per metric ton 
J 248-276 165193 



276-303 
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Supply and utilization of major crops 1 —Continued 



Domestic measure* 



Metric measure* 



Commodity 

Cotton:* 

Area 
Planted . . 
Harvested 



^.jtf. - - 









1976/77 








1976/77 


1973/74 


1974/75 1975/76 


estimated 


1973/74 


1974/75 


1975/76 


esti mated 




MM. acres 








Mil. hectares 




12.5 


13.7 


9.5 


11,7 


5.1 


5.5 


3.8 


4.7 


12.0 


12.6 


8-8 


10.9 


4.8 


5.1 


3.6 


4.4 




Lb. per acre 








Metric tons per hectare 




620 


441 


453 


465- 


.58 


,49 


.51 


.52 




Mil.480lb.bal 


es 






Mil. metric tons 




•4.2 


*3£ 


"5.7 


'3.7 


3 


.8 


1.2 


■8 


13.0 


11-5 


83 


10-6 


2-8 


2.5 


1.8 


2.3 


17-2 


15.4 


14,1 


t4.3 


3,8 


32 


3.1 


3.1 


7.5 


5.9 


7.3 


6.8 


1.6 


1.3 


1.6 


1.5 


6.1 


3.9 


3.3 


4.9 


1,3 


.9 


.7 


1.1 


13.6 


98 


10.6 


11.7 


3.0 


2.1 


2.3 


2.5 


2 


.1 


.2 


.2 


C) 


o 


( ? ) 


C) 


'3.8 


•5.7 


3-7 


2.8 


.8 


1-2 


-8 


.6 




Cts, Perlb, 








Cts. per kilogram 




44.4 


42.9 


51.3 


3 66.1 


97.9 


94.6 


113.1 


3 145.7 


67.1 


417 


58.0 


*73.4 


147-9 


91.9 


127-9 


*161.8 



Yield per harvested unit , 



Beginning stocks ....... 

Production 

Supply, total* 

Mill use . . 

Export* 

Use, total 

Difference unaccounted 1 v 
Ending stock! v . . 



Price received by farmers 
Price. SLM, 1-1/18 in., spot . .- 

1 Marketing year beginning June 1 for wheat, barley, and oat*, August 1 for cotton and rice, September 1 for soybeans, and October 1 for corn, »rghum. and 
soybean oil and meal, ' Conversions between measures may not exactly convert or add due id rounding* Conversion facton: Hectare Ihd.) ■ 2.471 acres: and f metric 
ton -2,204.622 pounds, 36.7437 bushels of wheat or soybean!, 39 3679 bushels of corn or sorghum. 49 9296 buiftelt of barley, 68,8944 bushels of oats. 22.046 cwt, 
of rice- and 4.59 480-pound bales of cotton. 3 Season average est mate. * Average for beginning of marketing year through March 1977. 'Corn, sorghum, oats, and 
bar lev. 'Upland and e*ua long staple. T Less than 0,05. ' Based on Census Bureau data, 'includes imports. ' * Difference between ending stocks based on Census Bureau 
data and preceding season's supply less distribution, 

'Alternative I— Assumes relatively favorable spring and summer weather conditions in the U.S; and abroad. Alternative li— Assumes unfavorable U,S. and foreign 
weather conditions. 



Feed grains: 



Marketing year 1 



1973/74 1974/75 1975/76 



Wholesale prices: 

Corn. No. 2 yellow. Chicago |$jW) 2.95 3.12 2.75 

Sorghum. No. 2 yellow, Kansas City f$/cwt.) . . . . 4.64 5.04 4.46 

Barley, feed. Minneapolis (S/bu,) 2.03 2.58 2.38 

Bariay* matting. Minneapolis iS/bu.)* 2.67 4.16 3.52 

Exports: 

Corn (mil. bu.J 1 p 243 1 p 149 1,711 

Feed grams (mil. short tonsP * , . 44.5 39.4 ^55.1 

Marketing year 1 

1973/74 1974/75 1975/76 

Corn; 

Stocks, beginning (mil. bu.) 709 483 359 

Domestic use: 

Feed (mil. bu,* 4.183 3,191 3,558 

Food, seed, Ind. (miL bu.* 448 450 491 

Feed grains:* 

Stock*, beginning (mil short tons) 33 9 23.7 16,8 

Domestfc use; 

Feed imiL short tons) 153.3 115.6 127.6 

Food. seed, ind- (m l l. short tons) 17.6 17.7 18.8 

1 Beginning October 1 for corn and sorghum: June 1 for oats and barley. l No. 3 
barley. 'Estimated. 



Mar 



130 
4.3 

1975 



359 



1976 



Oct 



Nov 



Dec 



2.68 2.49 2.33 2,44 

4.62 3.88 3.60 3.77 

2.38 2.46 2.21 2.05 

3.22 3.21 3.00 2.95 



180 
5.8 



181 
5.9 



137 
4.7 



1976 



Jan 



128 

4.4 



1977 



Feb 



Mar 



2.53 2.54 2 52 

3.91 3.85 3.75 

2.20 2,35 2,29 

2.77 2.91 298 



120 
4,4 



151 
5.0 



1977 



Oct Dec J an -Mar Apr-May June^SePt Oct- Dec Jan -Mar Apr June 



4,449 



2.823 



1.861 



398 



4,861 



1,137 
117 


1,101 
120 


551 
92 


769 
162 


1,131 
125 


* 1-058 
*128 


29.3 


152.5 


95.6 


62.8 


30,0 


163.1 


41.4 
4.3 


39.1 
4,5 


19.1 
4.0 


27.4 
6.1 


40.4 
4.5 


l 35,8 

M.8 



3.270 



108.6 



or better, 70% or better Plump. 3 Aggregated data for corn, sorghum, oats and 
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Food grains: 



Wholesale prices: 

Wheat, No. 1 HRW. Kansas City (S/bu,) 1 

Wheat, ONS, Minneapolis ($/bu.) J 

Flour, Kansas City ($/cwt.) 

Flour, Minneapolis (S/cwt.) 

Rice, S.W. U. (S/cwt.) 1 

Wheat: 

Exports (mil. bu.J 

Mill grind (mil. bu.) 

Wheat flour production (mil. Cwt.) . 

1973/74 ig74/75 1975/76 Oct-Dec Jan-Mar Apr-May June-Sept Oct-Dec JarvMar APr-June 

Wheat: 

Stocks, beginning (mil. bu. J „ 599 339 430 1,883 1385 936 664 2,186 1.780 1.387 

Domestic use: 

Food (mit. bu.) 

Feed and seed (mil. bu.}* . . , , 

Exports {mil bu.} 

'Beginning June 1. , for wheat, ana 1 August 1 for nee. * Ordinary protein, * Long-grain, milled basis. * Feed use approximated by residual^ 'Estimated 

Vegetables: 

Annual ig76 1977 



Marketing year 


1 




1976 








1977 




1973/74 


1974/75 


1975/76 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar, 


4.51 

4.42 

10.30 

10.60 

30.40 


4.20 

4.57 

10.19 

1140 

21.50 


3.74 
3.74 
9.25 

10.41 
17,20 


381 

3.62 

9.56 

10.71 

15.50 


2.77 
2.79 

7.38 

8.38 

14.00 


2.62 

2.71 

6,94 

7.91 

13.75 


2.64 
2.70 
6.84 
7.84 
13.60 


2.70 

2.79 

6.76 

7.75 

13.25 


2.73 
2.87 

6.81 

7.86 

13.50 


2.63 
2.82 
6.52 
7.72 

13.95 


1,217 

551 
247 


1,018 
538 

239 


1,173 

572 
255 


79 
49 
22 


104 
51 

23 


56 
47 
21 


60 
47 

21 


54 
49 
21 


65 
48 
21 


60 


Marketing year 


! 


1975 




1976 






1977 





530 


521 


559 


144 


140 


89 


188 


144 


*132 


221 


169 


7 70 


12 


62 


29 


39 


45 


•83 


,217 


1,018 


1,173 


343 


247 


154 


399 


220 


*179 



1974 1975 1976 



Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


7.54 
3.77 
8.90 


4.10 

4.94 
6.08 


4.73 
3.54 
8.22 


4.88 
2.82 

6.73 


6.07 

2.58 
6,15 


637 
2.78 

7,30 


6.41 
3.76 


155 


166 


170 


171 


170 


163 


162 


179 


191 


189 


169 


235 


267 


277 



Wholesale prices: 

Potatoes, white, f o.b. Eest ($/cwt,) 6.74 5.30 5.90 

Iceberg lettuce JS/ctrn,) 1 2.82 271 3,57 

Tomatoes iSyctrn.} 3 5.41 5.81 6.44 

Wholesale price index, 10 canned 

veg. (1967-100) 146 168 160 

Grower price index, fresh commerce 

veg. (1967-100) 152 173 172 

'Std. carton 24's, f.o.b. shipping point. J 2 layers, 5 x 6-6 x 6, f. o.b. Fla.-CaU 
Fruit: 

Annual 1976 1977 

1974 1975 1976 Mar Oct Nov Dec Jan Feb Mar 

Wholesale price indexes; 

Fresh fruit (1967-100) 144.0 157.8 160.4 150.9 184.6 154.1 162.3 172.1 174.3 183.2 

Dried fruit (1967-100) 247.3 213.4 234.9 209.4 244.4 309.4 356-7 356.7 356.7 356.7 

Canned frutt and juice (1967-1001 159.7 173.8 174.4 169.2 179.8 179.9 180.0 178.7 1848 186 1 

Frozen fruit and juice (1967-100) 144.0 156.5 156,2 159.4 152.5 152.5 147 4 144.2 186,1 184,7 

F.o.b, shipping point prices: ] 

Apples, Yakima Valley ($/ctn.) a n.e. n,a. n.a. 8.10 8.42 7.92 8.45 8.51 8.94 n.a r 

Pears. Yakima Valley l$/box) 3 n.a. n.a, n.a, 6.56 6.50 6.50 6.50 6.18 6,13 5.83 

Orange*. U.S. *vg. (S/box) 6.79 6.76 6.70 6.16 7.86 6.64 6.65 5.91 7.48 7.33 

Grapefruit, U.S. avg. IS/box) 5,55 6.18 5.78 5.57 8.48 5.70 5.95 5.39 7.04 6.27 

Stock*, beginning: 

Fresh apples ImiUb.) 2,074.2 2,214.1 2.569.3 1,563.0 352.1 3,165.8 2,769.5 2.249.0 1.775.7 1.340.0 

Fresh pears (mrt, to. J 128.6 170.4 162.2 91 ,6 239.0 333.3 280.3 211.6 178.0 133.9 

Frozen fruit (mlf. Jbf 516.3 607.3 558.3 461,0 516.2 562.4 550.7 537.8 499.0 461.2 

Frozen fruit juices <rml. lb.) 853.4 833.0 967.0 1,281.4 1.1112 1.002.3 849.7 884.1 916.9 1,070.3 

'Annual prices are seasonal average ending with year listed. * Red Delictus, regular storage, Washington extra fancy, carton tray pack. 80-1 25's. 'D'Anjou pears, 
regular storage, Washington wrapped, U.S. No. 1,90-135's. nA. not available. 

Cotton: 

Marketing vear 1 1976 1977 

1973/74 1974/75 1975/76 Mar Oct Nov Dec Jan Feb Mar 

US. price, SLM. 1-1/16 in. (cts./lb.) 1 ,.r 67.1 41,7 58.0 55,5 77.0 76.5 73.1 67.0 72.2 75.8 

Northern Europe prJcei' 

Index (cti./lb,)' 76.3 52.5 65.3 66.2 86.8 86.5 84.0 78.7 83.8 86.4 

U.S.. SM 1 1/16 in. Icti./Jb.)* 78.3 56.4 71.4 70.3 89.4 87.6 84 7 78.9 S5.0 83.1 

U.S. mill consumption (thou, bales) 7,448.4 5,833.7 7,227.7 738.3 544.8 515 4 597 9 524.0 550.3 

Exports (thou, bales) 6.123,0 3,925.9 3,311.3 146.1 226,1 276.9 394.3 371.6 534.7 

1 Beginning August 1 . * Average spot market. s Liverpool Outlook "A" index; average of five lowest priced of 10 sefected growths. * Memphis territory growths. 

MAY 1 97 7 -35 



Fats and oils: 



Marketing Ve8r L 



1 973/74 1974/75 1 975/76 Mar 



1976 



Oct 



Nov 



Dec 



Jan 



1977 



Feb 



Mar 



Soybeans: 

Wholesale Price, No. 1 yellow, Chicago <$/bu.) ■■■ 6.12 6,33 5.25 4.66 6.23 6.58 6.86 7.08 

Crushing* Imil. bu.) 821 .3 701-3 865 77.9 72,9 73,4 72,7 72.2 

Processing margin (S/bu.* 1 72 .17 -16 .09 .13 .19 ,20 M 

Expomlmil.bu.1 -.*■- 539.1 420.7 555 52.3 60.1 67,4 56.7 50.9 

Soybean oil: A ^ A ^ 

Wholesale pr.ce. crude. Decatur IcoJlbJ 31.5 30.7 18.3 16.6 20.7 21 ,8 21 .0 20,9 

Production Imil. It>.> fl.994.7 7,376.2 9,630 852.4 807.4 804.0 805.7 786.7 

Domestic d**appearance (mi. b.l 7.255.4 6,518.5 7,906 723.1 589.1 599.4 660.1 563,9 

Exports Imil IbJ 1435.2 1X528.3 976 89.8 108.5 118.1 85.2 107.1 

Stock* beginning (mil. Eb.) 515-5 793-5 561 913.2 1.250.6 1,350.6 1.432.0 1,488.1 

Soybean meat: „_ _, 

Wholesale price 44* protein Decatur fS/lon) 146.35 130.86 147.77 127,90 16960 181.20 197.60 207.00 

Production tthou ton) 19,674.4 16,701.5 20,754 1,820.0 1,747.2 1,763.4 1.741.3 1,725.1 

Domestic disappearance (ttx>u.toM 13,766.3 12,501.3 15,552 1,383,2 1.266,3 1,353.9 1,344.6 1,231.4 

Export* Ithou ton) . . , 5 547.6 4.298.8 5.145 498.0 405,8 3944 464 8 457.4 

Stock*, beginning Ithou. ton* 183.2 507.3 358 419.5 354.9 423.5 427.7 353,9 

Margarine, wholesale price. Chicago (ct*./lb.) 44.3 37.9 31 A 31 .0 32.0 330 33.0 33.8 

1 Beginning September 1 for soybeans; October 1 for soy meal and oil: calendar year 1974, 1975 and 1976 for margarine. 7 Spot basis, 
J Includes shipments to U.S. Territories. 



7.25 


8:33 


70.7 


— 


.11 


— 


59.9 


- 


22.4 


26,5 


780.1 


— 


663.4 


— 


96.7 


— 


1,599,5 


1,619.1 


211.00 


226.20 


1,682.7 


— 


1 p 335.3 


— 


305.4 


— 


384.7 


425.0 


34.0 


39.5 



Illinois shipping points. 



Sugar: 



Wholesale Prica, N,V, ($kwtY . . 
U.S. deliveries Ithou, short tons) 1 J 



Annual 



1976 



1977 



1974 


1975 


1976 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


29 50 
11,237 


22.47 
9,974 


13.31 
3 10.859 


16.27 
970 


10.65 
853 


10.46 
816 


10.22 
826 


10.95 
828 


11.06 
J 733 


11.67 
3 978 



1 Raw value, 'Exclude* Hawaii. * Preliminary. 



Tobacco: 



Prices at auctions: 
Flu^cured (cts./lb.) . 
Burley (ctiJlb,! 

Domestic consumption 1 
Cigarettes (bil.J 
Large cigar* (mil,) . . 



Annual 



1976 



1977 



7974 


1975 


1976 


Mar 


Oct 


Nov 


Dec 


Jan 


105.0 
111.5 


99.8 
104.9 


110.6 
113.2 


- 


112.9 


104,5 
114.6 


114.4 


113.2 


576.2 
6,306 


588.3 
5,771 


3 61 7.9 
3 5,382 


58.8 
488.7 


52,2 
510,3 


50.5 
458.7 


43.7 
489.3 


49,0 
306.7 



Jan Feb Mar 



113.2 112.8 110.2 



L Taxable removals. Subject to revision. 



Transportation Data 



Rail rates, grain and fruit and vegetable shipments 

Annual 1976 1977 

1974 1975 1976 Mar Oct Nov Dec Jan Feb Mar 

Rail freight rate index' 

AllproduCiHl9e9-l00l 149.7 169.4 186.6 181,2 191.1 191.1 191 .6 198.0 198.0 198.2 

Farm product* 11969-1001 145.3 165.0 182.7 178.0 187.5 187.5 187,7 190,0 190.0 190.2 

Food Product* (1969-1001 148.9 168.5 185.1 179,5 189.4 189,4 189.5 194,6 194.5 194.9 

Rail carloadings of grain hhou, car*) 1 28.2 25.8 25.5 243 29.1 26.7 19.8 22.3 25.0 24.5 

Barge shipment* of gram (mil. bu.} 3 19.8 23.0 304 294 33.7 39.5 25.1 20.3 15.3 31.4 

Fresh fruit and vegetable ^ipments 

Rail (lhou,cariot*)* 4 4.6 3.8 3.2 2.8 2.7 2,0 1.8 2.1 2.2 2.2 

Truck hhou. cahots)' * 12.6 14.3 16.2 14.4 15.6 13.8 14.6 13,8 11.5 12.7 

% Department of Labor, Bureau of Labor Statistics. Weekly average; from Association of American Railroads, J Weekfy average; from Agricultural Marketing 
Service, USDA. 4 Preliminary data for 1976 and 1977. 
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General Economic Data 



Gross national product and related data 



Items 



:,1974 



Annual 



1975 



1975 



1976 



1^76 



III 



IV 



in 



IV 



1977 



IP 



5 Si I. (Quarterly data seasonally adjusted at annual rates) 



Gross national product 1 

Personal consumption expenditures 

Durable goods ...,.*....,,.....,..,. 

Nondurable goods .... * 

Oothing and shoei 

Food and beverages 

Services . . + ..*....,... 

Gross private domestic investment 

Fixed Investment ............. 

Nonresidential . . . 

Rradervual 

Change in butinets inventories * . 

Net exports of goods and services 

Export 

Import! ......* ....... 

Government purchases of goods and services 
Federal ....*...**.**.............. 

Stale and local * 



1,413.2 
887.5 

121.6 

376.2 

65,1 

189.9 

389.6 

215.0 

204,3 

149.2 

55.1 

10.7 

7.5 

144.4 

136.9 

303.3 

111.6 

191.6 



Gross nationai product # . . . , 1,214.0 1 



Personal consumption expenditures 

Durable goods 

Nondurable goods .,...,...,....,..,. 
Clothing and shoes ......*«......... 

Food and beverages 

Services 

Gross private domestic investment ........ 

Fixed investment 

Nonresidential t H t t . . t x 

Residential ,.,...,,........,...... 

Change in business Inventories 

Net exports of goods and services , 

Exports 

Imports 

Government purchases of goods and services 

Federal ........ 

State an d I otal , .............*..... , , 



759.1 

112.3 

303,5 

58.9 

147.5 

343.4 

1S2.0 

173.5 

128.5 

45.0 

8.5 

16.5 

97.2 

80.7 

256.4 

95.3 

161.1 



New plant and equipment expenditures ($bil.) . . . . . 112.40 
Implicit price deflator for GNP 11972-100) 116.41 



Disposable income (Sbtl.J 

Disposable income (1972 $bil.) 

Pfer capita disposable income ($) 

Per capita disposable income M972 $) 



U.S. population, tot. incl. military abroad (mil.) . . , 
Civilian population (mil.) 



982.9 
840.8 
4.639 

3,968 

211.9 

209.7 



1,516.3 
973.2 
131.7 
409.1 

70.0 
209.5 
432.4 
183.7 
198.3 
147.1 

51.2 
-146 

20,5 
148.1 
127.6 
339.0 
124.4 
214.5 
,191.7 
770.3 
111.9 
306.1 

61.3 
150.5 
352.4 
137.8 
149.8 
111.4 

38.4 
■12.0 

22.6 

90.6 

681 
261.0 

95.7 
165 2 

112.78 
127,25 



1.691.6 

1,079.7 

156.5 

440 4 

75.4 

224.4 

482.8 

239.6 

227.7 

160.0 

67.7 

11.9 

66 

162.7 

1560 

365.6 

133.4 

232,2 

1,264.7 

813.7 

125.8 

319.3 

63.9 

158.3 

368.6 

170.9 

162.8 

115,7 

47.1 

8.1 

16.0 

96.1 

80.1 

264.1 

96.7 

167.4 

120.49 
133.75 



1,080.9 1,181.7 

855.5 890,5 

5,062 5,493 

4.007 4, 140 



213.5 
21 1.4 



215,1 
213,0 



1,482.3 
960.3 
127.0 
405.8 

69.3 
207.8 
427.4 
164.4 
194.3 
145.8 

48.6 
-30.0 

24.4 
142.9 
118.5 
333.2 
122.4 
210.9 
1,177.1 
767.5 
108.4 
307.2 

61.0 
151.2 
351.8 
126.2 
147.4 
110,6 

36.8 
-21.2 

24.3 

87.7 

63,4 
259.1 

95.3 
163.8 

112.46 
125.93 

1,088.2 
869.7 
5,102 
4,078 

213.3 
211.1 



1,548.7 

987.3 

136 

414.6 

71.3 

211.8 

436.7 

196.7 

198.6 

146.1 

52.6 

-2.0 

21.4 

148.2 

126.8 

343,2 

124.6 

218.6 

1,209.3 

775.3 

115.1 

306.8 

62.1 

150.4 

353.4 

148.7 

149.7 

110.1 

39.6 

-1.0 

22.8 

90.7 

67.9 

262.4 

95.6 

166.9 

112.16 
128.07 



1,588.2 

1,012.0 

141.8 

421.6 

73.0 

215.2 

448.6 

201.4 

205.7 

148.7 

57.0 

-4.3 

21,0 

153.7 

132.7 

353,8 

130,4 

223.4 

1,219.2 

783.9 

118.0 

309.5 

63.4 

151.9 

3564 

147.0 

152.5 

110.5 

41.9 

5.5 

23.1 

93.9 

70.8 

265.2 

97.2 

168.0 

111.80 
130.27 



1,091,5 1.119.9 

857.1 867.5 

5,105 5,227 

4,009 4,049 



1,636.2 

1,043.6 

151.4 

429.1 

73.5 

219.2 

463,2 

229.6 

214.7 

153.4 

61.3 

14.8 

8.4 

154.1 

145.7 

354.7 

129.2 

225.5 

1 246.3 

800.7 

124.3 

314,6 

63.3 

155.3 

361.8 

167,1 

1567 

112.6 

44.1 

10.4 

16.6 

93.6 

77.0 

261,9 

95.4 

166.6 



1,675.2 

1,064.7 

155.0 

434.8 

73.2 

223.1 

474.9 

239.2 

223.2 

157.9 

65.3 

16.0 

9.3 

160.3 

151.0 

362.0 

131.2 

230.9 

1,260.0 

808.6 

1252 

317.6 

62.6 

157.7 

365.8 

171.7 

160.6 

114.9 

45.7 

11.1 

16.0 

95.4 

79.4 

263.6 

96.0 

167.7 



1,709.8 

1.088,5 

157.6 

441.8 

75.9 

225.2 

489.1 

247.0 

231.9 

163.0 

68.9 

15,1 

4,7 

167.7 

163.0 

369.6 

134.5 

235.0 

1.272.2 

815,7 

126-2 

318.9 

63.8 

158.6 

370.6 

175.2 

165.0 

117.5 

47.4 

10,2 

15.7 

98.0 

82.3 

265.5 

97.3 

168.2 



1,745.1 

1,122.0 

162.0 

456.0 

79.0 
230.2 
504.0 
242.8 
241.0 
165.6 

75.5 

1.7 

4.2 

168.5 

164.3 

37&2 

138.9 

237.4 

1.280.4 

829.7 

127.6 

325.9 

66.0 
161.5 
376.2 
169.8 
169.0 
117.9 

51.1 
9 

15.5 

97.4 

81.8 
265.3 

98. 1 
167.3 



1,147.6 1,172.5 

880.4 890.5 

5.347 5,455 

4,103 4.143 



213.8 

211.6 



214.2 

212.1 



214.6 
212.5 



214,9 
212.8 



1,190.2 
892.0 
5,526 
4,142 

215.4 
213,2 



1,792.5 

1.156.8 

173.4 

463.7 

79,2 
234.4 
519.6 
260.2 
25Z7 
173.1 

79.7 

7.5 

■4.9 

170.5 

175.4 

380.4 

139.5 

240.9 

1.296.8 

842.2 

134.7 

326.0 

65.2 
161 6 
381.5 
178.7 
173.8 
121.9 

51.9 
4.9 

12.1 

97.8 

85.7 
263.8 

97,3 
166.5 



114.72 118,12 122,55 125.22 129.19 
131.29 13Z96 134.40 136.30 138.22 



1,216.5 1,245.5 

899.6 906.8 

5.637 5,762 

4,168 4.195 



215.8 
213.7 



216.2 

214,1 



See footnotes at end of next table. 



MdY^W 



3l7 



Selected monthly indicator* 



loot 



Items 



Industrial production, totat 1 (1967-100) , 
Manufacturing H967-100I -*♦ 

Durable (1967=1001 

Nondurable (1967-100) 

Leading economic indicators' J 11967- 

Employment 4 iMil- persons) * 

Unemployment rat* (%) 

Personal income' (Sbil. annual me) . . 
Hourly earning* In manufacturing 4 * 1$ 
Money stock (daily average) 3 (Sbil J . . 
Time and savings deposit* (daily average 
Three-month Treasurv bill rate 1 i%) . ♦ 
Aaa corporate bond yield (MoodyV 1 
Interest rate on new home mortgages* 1 
Housing starts, private (including farm) 
Auto *aies at retail, total ' (mil.) .*... 
Business sales, total 1 (Sbil.) ,.,...*.- 
Business inventories, total' tjbil,) _ . , . 

Sale* of all retail itorei (Sbil. I 1 

Durable goods stores (Sbil.) .*.,,., 
Nondurable goods itorei ($bil .) 

Food stores I Sbil. I 

Eailng and drinking Places (Sbil. J . 

Apparel and accessary itorei (Soil.) 



(Sbil 



(%), 
thou, 



1974 



Annual 



1976 



1977 



1975 



1976 



Mar 



Oct 



Nov 



Dec 



Jan 



Feb 



Mar 



Monthly data seasonally adjusted except as noted 



129.3 


117.8 


129,8 


128.1 


130.4 


131.8 


133.1 


132.0 


133.3P 


135.1P 


129.4 


116.3 


129.4 


127.9 


129.9 


131.9 


132.8 


131.1 


132.6P 


135.0P 


125.7 


109.3 


121.4 


119.0 


121.5 


123.8 


J 25. 2 


122.9 


1 24.0P 


127.3P 


134.6 


126.4 


141,0 


140.7 


142.2 


143.5 


143.7 


143,1 


145,1p 


146.3P 


122.0 


114.1 


125.0 


123 2 


126.4 


127.5 


128.7 


127.0 


127.9P 


I29.7p 


85.9 


843 


87.5 


86.8 


87,7 


88.2 


88.4 


88.6 


89.0 


89.5 


5.6 


83 


7.7 


7.5 


7.9 


8.0 


7.8 


7.3 


7.5 


7.3 


1,153.3 


1.249.7 


1,375.3 


1,341,9 


1 .404.2 


1,421,4 


1.439.5 


1,444,3 


1.461.5P 


1,485.7p 


4.41 


4,81 


5.19 


5.07 


5.28 


5.34 


5.42 


5.46 


5.43p 


5.48p 


•283.1 


fr 294.8 


* 31 2-8 


298.1 


310.5 


310,6 


312.8 


314.3 


314.5P 


314.1 P 


M18.3 


*451.7 


'489,8 


457.8 


477.5 


483.4 


489.8 


493.8 


497. 8p 


50O.2p 


7.886 


5,838 


4.989 


5.047 


4.930 


4.810 


4.354 


4.597 


4.662 


— 


857 


833 


843 


8.52 


8,32 


8.25 


7.98 


7.96 


8.04 


810 


8.92 


9.01 


8.99 


8.93 


9.07 


9,05 


9.10 


9.05 


8.99 


8.97P 


1,337.7 


1.160.4 


1.537.5 


1.426 


1.715 


1,706 


1.889 


1,384p 


1.815 


2.1 27P 


8.9 


8.6 


8.4 


10.8 


9.3 


9.6 


11.0 


10.5 


lO.Sp 


— 


166.8 


172,5 


193.1 


190.2 


193.0 


197.0 


204.9 


202.2 


207.5P 


— 


278,4 


275.5 


299.1 


281.3 


298.2 


298.9 


299.1 


302.0 


303.8p 


— 


44.8 


48.7 


54.3 


53.3 


54.6 


55.6 


57.9 


56.7 


58.2 


69. 6p 


13.9 


15.1 


17.8 


17.0 


17.6 


18.2 


19,7 


19.0 


19.8 


25.4p 


30.9 


33.6 


36.5 


35.9 


37.1 


37.4 


38.2 


37.6 


38.4 


39.0p 


9.9 


11,0 


11.7 


11.6 


11.9 


11,9 


12.2 


11.9 


12.1 


I2.3p 


3.5 


4,0 


4.4 


4*3 


4,4 


4.4 


4.5 


4.5 


4.8 


4.9p 


2.1 


2.2 


2.4 


2.4 


2A 


2.4 


2.5 


2.4 


2.5 


2.5P 



1 Department of Commerce, *8oard of Governors 
Labor Statistics. "Noi seasonally adjusted. 'Moody's 
differences, p Preliminary. 



of the Federal Reserve System. J Composite 
Investors Service, T Federal Home Loan Bank 



index of 12 feadmg indicators. 'Department of Labor. Bureau of 
Board. s Adjusted for seasonal variations, holidays, and trading day 



U.S. Agricultural Trade 



Prices of principal U,S, agricultural trade products 



Items 



Export commodities: 

Wheat, t.o.b. Gulf ports ($/bu.) 

Com. (.o.b. Gulf ports ($/bu.) 

Grain sorghum. t,o.b. Gulf POrts ($/bu.) 

Soybeans. t.o.b. Gulf ports ($/bu.) 

Soybean Oil. Decatur (ctsJlb.) 

Soybean meai* Decatur t$/ton) 

Cotton. 10 market avg. spot Jets, /lb.) 

Tobacco, avg. Price of auction (cts./lb.l , 

Rice r Co.b, mill. Houston ($/cwt.) 

Inedible tallow, Oifcago (cts./lb.) 

Import commodities: 

Coffee. N.Y.spot (cts,/lb.l 

Sugar, N.Y« spot (cts./lb,) 

Cow meat, Co.b, port of entry (cts./lb.) 

Rubber. NY. spot (cti./lbl 

Cocoa beans. N.Y. spot (ct»-/lb.) 

Sananas. f.o.b. pom of eniiy (S/40-Jb. boa) 

Canned Danish hams. e*-warehouse N.Y. ($/lb.) 

Quantity Indices 

Export (1967-100) 

Import (1967*100) 

Unit VaJue Indices 

Export (1967-100) 

Import (1967-100) 

n.a. not available. 



Annual 



1976 



1977 



1974 


1975 


1976 


Mar 


Oct 


No£ 


Dec 


Jari 


Feb 


Mar 


4.54 


4,16 


3.65 


4,18 


3.07 


296 


2.93 


2.97 


3.04 


297 


3.36 


3.10 


2.91 


2.91 


2.79 


2,53 


2.67 


2.86 


2.93 


2.78 


3.08 


2.95 


2.73 


2.83 


2.58 


2.42 


251 


2.58 


2.63 


2.53 


6.42 


5.72 


6.07 


4.93 


6.53 


6.82 


7.09 


7.36 


7.80 


a65 


35.80 


25,39 


18.05 


16.56 


20.73 


21.75 


20.95 


20,86 


21.34 


26.46 


140.85 


124 05 


155.82 


127.90 


169.60 


181.20 


197.60 


2O7.O0 


211,00 


226.20 


54.88 


44.70 


67,70 


55.47 


76.98 


76.53 


73.10 


66.95 


72.15 


75.75 


94.00 


103.50 


105.73 


100.50 


112.90 


111.20 


114.40 


113.40 


114.70 


113.40 


28.33 


21,28 


16.17 


17.10 


14.75 


14.80 


14.10 


13.85 


13,90 


14.00 


15.25 


12.04 


13 27 


13.60 


13.00 


13.00 


12.97 


13.40 


13.87 


14.56 


69.30 


77.27 


142.36 


110.00 


155.90 


172.00 


196.10 


222.10 


240.50 


316.10 


29.50 


22.47 


13.31 


16.27 


10.65 


10.46 


10.22 


10.95 


11.06 


11,67 


71.77 


60.20 


71.69 


77.43 


64.79 


64.07 


67,93 


71.55 


74,31 


73.58 


39.40 


30.60 


39.59 


37.72 


42.28 


43.00 


40,22 


40.82 


41.11 


41.48 


98.30 


74,90 


109.60 


75.70 


138.20 


154.00 


155.40 


175.90 


193.10 


205.80 


3.34 


4,41 


4.67 


4.92 


4,80 


4.19 


4.26 


4.38 


5,44 


5.50 


1.35 


1.75 


1.75 


1.78 


1.78 


1.79 


1.74 


1.72 


1.74 


1.76 


155 


156 


174 


174 


201 


191 


191 


167 


177 


n.a. 


115 


123 


138 


156 


122 


136 


148 


141 


146 


n.a. 


223 


221 


207 


203 


211 


210 


206 


216 


217 


n.a. 


193 


203 


217 


195 


239 


247 


246 


262 


281 


n.a. 



?s 
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U.S. agricultural exports 

Selected commodities 



Animals, live, excl. poultrv 

Meat and preps., excL poultrv iHtiA 

Dairy products. excL eggs 

Poultry and poultry products 

Grain! and preparations . . . 1 1 ♦ 1 1 . t t 

Wheat and wheat flour fbu.J 

RiCt, milled (lb.) 

Feed grams (metric ton) . < . 

Other 

Fruits, nuts, and preparations 

Vegetables and preparations * 

Sugar and prepi., incl, hOnev (lb.) . . * 

Coffee, tea, cocoa, spices, etc* lib,} ♦ . . ♦ 

Feeds and fodders 

Protein meal (short ton) v 

Beverages, end, distilled alcoholic (gal J 

Tobacco, unmanufactured lib.) 

Hides, skins, and furskins 

Oilseeds 

Soybeans 1bu r ) *,.*...* * 

Wool, unmanufactured (lb. grease basis} 

Gbtton. unmanufactured (running bale) 

Fats. oils, and greases lib.} 

Vegetable oils and waxes llbJ 

Rubber and allied gums Itb.) 

Other 

Total .-. 





October 


-February 






February 




1975/76 


1976/77 


1975/76 


1976/77 


1976 


1977 


1976 


1977 


Thou. 


units 


$Thou. 


Thou. 


units 


STho^ 


i. 


— 


_ 


49442 


42,685 


— 


_ 


8,598 


5,246 


304.029 


386,838 


224,189 


244,062 


69.293 


68440 


50,221 


46.562 


— 


— 


32,703 


55,360 


— 


— 


7,427 


10,388 


— 


— 


82.771 


119.011 


— 


— 


18.203 


21,785 


— 


— 


5.136.753 


4,071,800 


— 


_ 


836.637 


736,675 


507.316 


333,717 


2,198.703 


1.200,041 


73.727 


63 r 646 


308,624 


224.005 


1 ,566.959 


1,824,718 


243.615 


250,340 


275.405 


296.904 


40,009 


42,183 


21 r 530 


22.699 


2.591.109 


2.51 2,633 


3,949 


3,985 


471.988 


450.203 


— 


— 


103,326 


108,786 


— 


— 


16,016 


20,284 


— 


— 


382,461 


419.134 


— 


— 


62,778 


74,925 


— 


— 


232.490 


333.333 


— 


— 


47.903 


60,054 


228,734 


228,219 


40.601 


27,690 


37,441 


44.623 


6.705 


4.994 


41,223 


36,758 


39,505 


47.252 


6,416 


7.148 


6,510 


9,868 


— 


— 


455,295 


624,845 


— 


— 


87.538 


103.694 


2.085 


2.105 


314386 


378,418 


400 


314 


58,898 


62,635 


2.517 


4,399 


5,404 


8,553 


382 


797 


759 


1,613 


340,481 


313,636 


526,969 


520,410 


53,315 


53,339 


80.493 


88,810 


— 


— 


233,584 


358,381 ' 


— 


— 


61.766 


94,512 


— 


— 


1.636,182 


2.198.782 


— 


— 


281 401 


451 ,781 


277,793 


295,014 


1,502.748 


2,039.931 


52,193 


59,915 


265,726 


433,906 


3,653 


2,630 


7,394 


8-869 


237 


115 


643 


511 


1.066 


1,814 


266.461 


616.776 


154 


524 


40.035 


182,159 


879,007 


1.243.111 


160,834 


216,886 


159,633 


286,095 


28,223 


51 ,308 


794.784 


953,674 


214,313 


248,970 


217,314 


210,234 


49.168 


52,965 


16,155 


17,604 


8,457 


9,439 


3,251 


3,541 


1,726 


2.080 


— 


— 


190,098 


234448 


— 


— 


38.401 


45,940 



9.925,906 10,405.686 



- 1,715,134 2,045,870 



U.S. agricultural exports by regions 



Region* 



Western Europe 

Enlarged European Community 
Other Western Europe 



Eastern Europe and USSR 

USSR 

Eastern Europe 



Asia 

Wast A*.a 

South Asia *.**.*.,..*. 

Southeast Asia, ex. Japan and PRC . 

Japan ♦.♦♦..*.«..♦... 

Peoples Republic of China » 



Latin America 



Canada, excluding transshipments 
Canadran transshipments . t 



Africa 

North Africa . . 
Other Africa . . 



Oceania 
Total* 



Change from year-earlier 



O d ober- F ebr ua r v 


February 




Oct-Feb 
1976/77 


Feb 


1975/76 


1976/77 


1976 


1977 


1977 




$Mtl. 




Pci 


:.,, 


3,353 
2.681 

672 


4,194 
3.459 

735 


562 
450 
111 


813 

663 
150 


+25 

+29 

+9 


+45 
+47 
+35 


1,327 

1,022 

305 


826 
506 
320 


277 

194 

84 


180 

137 

44 


■38 
-50 
+5 


-35 
-29 
48 


3,059 
335 
505 
786 

1,430 
2 


3,383 
422 

260 

928 

1.772 




526 
63 
87 
131 
244 
( 3 ) 


709 

92 

26 

213 

378 




+11 
+26 
49 
+18 
+24 


+35 
+46 
-70 
+63 
+55 


960 


715 


156 


128 


-26 


-18 


558 
212 


645 
124 


107 


121 


+ 16 
42 


+13 


406 
264 
143 


459 
254 
205 


78 

57 
21 


82 
49 
33 


+13 

4 

+43 


+5 
-14 
+57 


52 


60 


9 


12 


+ 15 


+33 


9.926 


10.406 


1,715 


2.046 


+5 


+19 



1 Not adjusted for transshipments. 'Totals may not add due to rounding. 3 Less than $500,000 



MAY 1977 



39 



Trade balance 

Octobe r - F ebr uar V Feb r ua ry 

Items ^^— — 

,1975/76 1976/77 1976 1977 

SMIL 

Agricultural exports 1 9,926 10,406 1,715 2,046 

Noragricultural exports 1 36,100 38.532 7,021 7,358 

Total exPorti* 46.026 46.938 8,736 9.404 

Agricultural import!* ^ . 3.989 5,145 769 1,127 

Nonagricultural import* 4 * . 38.769 49J275 7,407 9,459 

Total Importt 4 42.758 54.420 8,176 10,586 

Agricultural trade balance 5,937 5,261 g46 919 

Nonsgricuttural trade balance 2,669 -10.743 -386 -2,101 

Total trade balance 3,268 -5,482 560 -1,182 

1 Domestic exports mcludinQ Department of Defense shipments, |F.A,S. value). 1 Domestic and fojeign Exports excluding Department of Defense shipments, if A.S. 
value), ' Imports for consumption (customs value). * General imports, (customs value). 



Now There Are Two 



Agricultural Outlook is entering the age of miniaturization. We now offer microfiche as an alternative to our paper copy subscriptions. Of course, 
our micro-brother is every bit as complete and informative as the original. 

If your shelf space is shrinking as fast as your reference library expands, the best things may come In small packages. So if you have a microfiche 
reader available or plan on getting one soon, Ag Outlook on microfiche may be for you. 

We're aware that the statistical material and other features of our Publication have a lasting reference value. In fact, we've recently discovered that 
the majority of our readers keep issues for at least a year. But you also have to make room for the new. 

Microfiche offers the best of both worlds. It can dear cramped shelves and make spring cleaning a breeze— but it's always at your fingertips ready 
for reference. 

Our microfiche will be in black and white at the standard 24:1 reduction,. Each issue wtll be Put on one microfiche card and will be mailed first 
class as soon as it can be processed (3 to 5 weeks). 

Our first microfiche issue will be the July AO-23. Microfiche is fast becoming the wave of the future and if you're riding that wave, you'll want to 
order now before your paper copy subscription expires. If you're interested, you can also inquire about a complete set of back issues on micro- 
ficheor about single copy orders. Refer to NTISUB/C/151. 



MAIL TO: 

U.S. Department of Commerce 
National Technical Information Service 
5285 Port Royal Road, Springfield, VA 22161 



Microfiche Order Form 
NTISUB/C/151 



Yes, Please enter. 



.one year microfiche subscnption(s) to USDA's AGRICULTURAL OUTLOOK (NTISUB/C/151). North American Con- 



tinent addresses- $25.75 first subscription; $21 each additional if ordered at the same time to the same address. Other addresses: $45 each. 



Name 



Organtzation 
Address 



City, State 
and ZIP 



n Charge my NTIS Oeposit Account No. 

□ Here is my check for $ payable to "NT1S' J 

CD Charge to my American Express Card Account Number: 

] □ 



Expiration date . 



Signature . 
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Ordering Reports 



Please use this form as an order blank. Circle ihe corresponding number of each report you want Then clip "and return this entire 
form to' UNITED STATES DEPARTMENT OF^GftlCULTURE^ECONOMIC RESEARCH Sf RVlCE, DIVISION OF 
INFORMATION, ROOM 0054 SOUTH BUItDlNG, WASHINGTON, D.C t 20250. 

For fastest service, leave label on reverse side intact. 







AER-364 
ERS-658 

MAY 1977 



AER-365 AER-367 AER 368 AER 370 AER-371 

"ERS-659 FAER-132 FAER>34 SB 565 



ERS-647 
RET-16 

AO-21 



New Reports 



Agric^JluraJ'EconOmU Reports 

Th$ Sugar Induftry"* Struct ure. Pricing and Pef formance 

(CEDr March 197? AER 364 

Economic of Bultar Production and Marketing (CED) 

March 1977 AER 365 

Development! in Marketing Spread! f or AQrfaihural 

FVoducttln 19761NEAD) March 1977 ACR 367 

Plv tCured Tobacco Mechanic at JorTand Labor Impacts 

** Afur native ProducVibn Level* (C€0> AprH 1&77 AER-363 

3ane bugar Supply H*«KJnfO in the Unfled Staiei fCEDl 

Marcti 1977 AER 370 

Beet Sugar Supply R««wnwTn itie Untied State* tCEO> 

Aptil 7977 AER371 

-teonorn'ic Research Reports 

Revivor Of the U.S. Department of Ag r ic u It U reunion real 

Estate term Deot Senei, 1962-75 tNEADl January 1977 -647 

E© nomict of Trucking! An Annotated GibfiograOhY 

fERS, FCSJ April1977 ERSSSfi 

EnterprisflBuctgcitfor Waster n Commercial Sheep 

8uimeu, I97n (C€D> Marcti 1977 EH&*59 

: oretgn AgrtojItUrarEcoriomic Reports 

gncylnirarsrtudtton fFDCD* AP*i* 1977 FAER-132 

Pattern Europe Agricultural Situation <FOCD* Apcilrt977 FAEfl-134 



Statistical^BulL" 

in tar regional Mowememiot Eggi and Poultry, 1955 75 
ICED) March 1977 

Other 

Farm Real Estate Tears, 1976 <NEAD> March 1977 RET-16 

National Technical lnformstion"Ser"vice^e"port? 

Review of Forecasting in the Economic Hewerch Servfce ICEDr January 
1977 PB262826. Prioa: pat>er copy $8.00 and microfiche $3,00 

Cost of Storing and Handling Cotton at public Storage Facilities 1972/73 
and 1974/75 (CED> February 1977. PB264Q86 Price paper copy $3,60 
and micro liche S3. 00 

Bread Market*: A SyiTfcmi Analytilof Interfirm BeWior fCEDJ February 
1977 PS264659^ Price: paper copy $5.50 and microfiche $3.00 

These report* are available from NTJS, 5285 Port ROyaJ Road. SfHingfieU 
Virginia 22161 . When requesting a report from WTIS, include the PB number 
and payment 

Statistical Reporting Service Reporti 

The following mater tat i* issuer* by a Crop and Lru**ock Reporting Service, 
Copiet may be obtained byptrrilfng the fwuino State No copies wit JJp avert* 
a/j;e from the (/.£. Oeptrtmarit of AgncvtUtf*. 

North Dakota Cropland LivestockfStatifTics-Annija! Summary tor 
1975- Revisions tor 1974. North Dakar* Crop and Livestock Report rnQ 
ServKa^ P.O. So* 31 66. Faroo. North Dakota 56 107. 

Kanst Cuftom Ratei-1976 Kansas Crop ^rf* Livestock JHeporting 
Service, P,0 Son 179. Topeke, Karmi 66601 



To learn about OCR and PDF Compression go to our website 
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To tutomit * change of tddrtu. ptafti* cut or peel off tta mailing l*b«l from your mo* r*e*nt i**u*of Agr*cu 
Outlook. M«iL it tktnq wtth vouf n«w addrauto: Agricultural Outlook, Room 453 GH| Building, ERS-USC 
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